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Sindona 
‘to face 
Calvi 

Dollar 
closes 
lower in 

charge’ Europe 
Sig IBdrie Sindona, the convicted 
Sicilian financier who was extradit¬ 
ed from the U-S. to Italy, is expect¬ 
ed to be brought to a maxbnnm se¬ 
curity prison near Milan next week 
for detailed interrogation by inves¬ 
tigating jtwtffpg 

The judges said the charges they 
were planning to bring against Sig 
Sindona were that he arranged for 
£50,000 to be paid to a hired killer 
who in 1979 assassinated a lawyer 
investigating Sig Sindona's fi¬ 
nances, and that he participated in 
extortion and threats of violence 
against the late Sig Roberto Calvi, 
chairman of Banco Ambrosiano «nd 
against Dr fanm Oirriq former 
chairman Of M*diQh»n<v» 

The judges said that among the 
witnesses who might be called to 
testify could be Sig GiuHo Andreot- 
ti, Italy’s Fbreign Minister. ' 

Envoy injured 
The Iranian ambassador to the 
Netherlands, Hoessein Tajgardoon, 
was injured in the head in fighting 
that broke out when 19 demonstra¬ 
tors occupied Iran’s embassy. 

Temple withdrawal 
Sikh high priests called off a mass 
march on the Golden Temple after 
the Indian Government agreed to 
withdraw security forces from the 
complex and hand it over to reli¬ 
gious leaders by tomorrow. Page 4 

El Salvador toll 
Left-wing guerrillas fighting El Sal¬ 
vador's U.S.-backed government 
claimed they had inflicted nearly 
2,000 casualties, including dead and 
wounded, on government troops in 
the past four months. 

Philippines march 
At least 23 Philippines police and 
anti-government demonstrators 
were seriously injured when about 
20,000 people marched on the presi¬ 
dential palace of President Ferdi¬ 
nand Marcos. Page 4 

Sri Lanka councils 
Legislation is to be drafted by the 
Sri i-anlcan Government next 
month to introduce a new system of 
elected district councils in a bid to 
end the island's ethnic division, 
which has given rise to political vio¬ 
lence. Page! 

U.S. pressure 
The UjS. is holding back payment of 
BFr 42m ($683,000) to the Belgian 
Defence Ministry to try to dissuade 
the ministry from selling computer¬ 
ised tool-and-die lathes to the So¬ 
viet Union. Washington says they 
have potential military uses. Page 6 

Turkish sentences 
A Turkish martial law court sen¬ 
tenced 22 left-wing activists to 
death and 45 to life imprisonment 
cm charges of trying to overthrow 
the state. The defendants, members 
of the Manrist-Leninist Armed 
Propaganda Union, were found 
guilty of 87 killings. 

EEC petrol move 
The European Commission pro¬ 
posed that lead-free super grade 
petrol of at least 95 octane should 
be available throughout the EEC 
from July 1989. Page 3 

Bangladesh clash 
Four people were killed and several 
hundred injured when supporters 
and opponents of Bangladesh mili¬ 
tary ruler Hossain Mohammad Er- 
chad piaahpd in strike-hit Dhaka. 

Bullfighter killed 
Spanish bullfighter Francisco 
Rivera died in hospital in Cordoba 
after being gored in the last fight of 
the season. 

DOLL&R ton back in erratic but rel¬ 
atively thin trading. Bundesbank 
stayed out of the market except for 
small dollar sales at the Frankfurt 
currency fixing, dealers said. Dollar 
closed in London at DM 3.036 (DM 
3.04), SwFr 2.4975 (SwFr 2.5075), 
FFr 9.265 (FFr 9.375) and Y244.6 
(Y245.05). Chi Bank of England fig¬ 
ures. its trade-weighted index fell 
from 142.4 to 140.9. Page 37 

- STERLING was generally firmer in 
London, closing at $1.2465, a rise of 
45 points. It also improved to SwFr 
3.11 (SwFr 3.1075) and Y305.0 
(Y304.0) but eased to DM 3.765 (DM 
3.78) and FFr 1L5975 (FFr 1L745). 
Its trade-weighted index was up to 
76.7 from 76.4. Page 37 

WALL STREET: the Dow Jones in¬ 
dustrial average at 3pm was 5.42 
higher at 1217.54. Section IQ 

LONDON shares firmed in late 
trading with the FT Industrial Ordi¬ 
nary index up 3.0 to 872.0. 
Section in 
TOKYO continued to rise with blue 
chips prominent. The Nikkei-Dow 
market average rose 23-81 to 
10,643.87. Section m 

GOLD fell $2.00 an ounce on the 
London bullion market to $345.25. It 
was also lower in Frankfurt and Zo¬ 
rich at $345.50 and $34525 respec¬ 
tively. Page 36 

MEXICO took over management of 
troubled Cermoe brewing group af¬ 
ter foreign banks sought a bank¬ 
ruptcy order arising from its $4Q0m 
debts. Page 17 

EEC rejected draft framework ne¬ 
gotiations of liberalised trade in ag¬ 
ricultural products and preparatory 
talks ended in deadlock. 

CANADIAN authorities are investi¬ 
gating cross-shareholdings between 
banks, trust companies and insur¬ 
ers because of fears that a crisis in 
one part of the financial system 
might affect others. Phge 17 

WHEAT LICENCE applications to 
sell 3.8m tonnes to the Soviet Union 
and China, without recourse to sub¬ 
sidies or storage support, were 
made to the European Commission. 
Page 36 

Id issued a E75m convertible bond 
in Eurosterling market, the largest 
issue in that sector and first by a 
UK company. Page 16; Eurobonds. 

BY OUR FOREIGN STAFF 

MR ANDREI GROMYKO, the So¬ 
viet Foreign Minister, yesterday de¬ 
livered a stinging attack on the 
Reagan Administration, accusing it 
of taking every step to secure “mili¬ 
tary superiority" over Moscow and 
coming near to plunging interna¬ 
tional relations "into total dark¬ 
ness.” 

Such an attitude on the part of 
tire U.S. meant that “from the very 
outset things are doomed to fai¬ 
lure” Mr Gromyko said, speaking 
from the same United Nations podi¬ 
um where President Reagan three 
days earlier gave a notably concilia¬ 
tory speech on arms control. Mr 
Gromyko is to meet Mr Reagan lat¬ 

er today at the White House, the 
first Soviet Politburo member to do 
so. 

However, Mr Gromyko went on 
to say that Moscow would not be 
found wanting in the search for bet¬ 
ter relations and that "every Ameri¬ 
can, every American family should 
know that the Soviet Union wants 
peace and only peace with the U-S." 

The Soviet Union favoured "seri¬ 
ous talks” on arms control the So¬ 
viet Foreign Minister said. "Not on¬ 
ly are we prepared for such talks, 
but we are insisting on them.” 

However, Mr Gromyko ignored 
the Reagan arms control overture 
this week, except to describe it as a 

U.S. banks 
cut prime 
but split on 
rate outlook 
BY PAUL TAYLOR IN NEW YORK 

WELLS FARGO, West Coast U.S. 
bank, may sell its residential mort¬ 
gage unit, which-services some 
52.9bo in home loans. It appointed 
Morgan Stanley as adviser. 

UNITED AUTO Workers Union of 
the U.S. expressed confidence that 
the three-year wage deal tentative¬ 
ly agreed with General Motors 
would be accepted by its 350.000 
members. Page 6 

ASPEN AIRWAYS of Denver or¬ 
dered two BAe 146 airliners from 
British Aerospace and took options 
on six others. 

IBM’s entry into the computer soft¬ 
ware market will have a serious ad¬ 
verse impact on existing manufac¬ 
turers and the industry as a whole, 
say analysts and rival companies. 
Page 17 

U.S. Gypsum, world's largest maker 
of gypsum products, forecasts rec¬ 
ord earnings this year and is active¬ 
ly wiring acquisitions in the house 
renovation industry. Page 17 

AMEV, Dutch insurance and finan¬ 
cial services group, is to take over 
the life and mutual fund businesses 
of St Paul Companies of Minnesota 
for $137.5m. 

SOfflO, British Petroleum subsid¬ 
iary, agreed to buy Gulf Oifs refin¬ 
ing and marketing operations in 
South-East U.S. Page 16 

LEADING U.S. banks yesterday cut 
their prime lending rates by % per¬ 
centage point to 12% per cent, 
matching the move begun by Mor¬ 
gan Guaranty last Friday. 

While the cut established 12% per 
rent as the general level for the 
benchmark lending rate, it also 
means that a split primp now exists 
among lug banks. Wells Fargo, the 
13th largest bank in terms of assets, 
cut its prune by a further % point to 
12% per cent 

Rank funding costs have fallen 
substantially in recent weeks, re¬ 
flecting generally lower U.S. money 
market rates spurred by Wall 
Street’s perception that the Federal 
Reserve Board has adopted a more 
arramnufidating monetary stance. 

The split prime indicates, how¬ 
ever, that there is stfil confusion 
and uncertainty aver the Fed's in¬ 
tentions and what room, if any, 
there is for further declines in mar¬ 
ket rates. 

The sharp decline in money rates 
since the start of September is re¬ 
flected in the overnight Fed funds 
rate, which has fallen from more 
than 11.81 per cent on September 4 
to under the 11 per cent level - help¬ 
ed by generous additions of re¬ 
serves by the Fed. 

That in turn has pushed down 
bank funding costs, paving the way 
for the latest round of prime rate 
cuts - tiie fifth move this year and 
the first general reduction in the 
rate since April last year. The 
three-month bank certificate of de¬ 
posit (CD) rate has fallen from 11-83 

per cent at the start of the month to 
around 11.17 per cent 

The decline in short-term UJS. in¬ 
terest rates continued yesterday 
with three-month CD and Treasury 
Bill rates edging down by a further 
5 basis points in early trading and 
the funds rate remaining comfort¬ 
ably below the 11 per cent level - 
despite the absence of any further 
intervention by the Fed. 

Although yesterday’s prime rate 
move was expected and had largely 
been discounted in the credit mar¬ 
kets, bond prices continued their re¬ 
cent sharp rally with the key 30- 
year Treasury long bond gaining a 
further half a point by lunchtime to 
trade at 102*%i spurred by renewed 
retail investor demand. 

In the New York equity market, 
stock prices were also marked high¬ 
er in early trading. 

Rising cost of U.S. debt. Page 16; 
Wall Street report, Page 27 

"vessel with nothing inside it” a 
repetition of a phrase used earlier 
by the Tass newsagency and sug¬ 
gesting that the Soviet Union is not 
matching the U.S. in rethinking its 
confrontational stance. 

Although the White House de¬ 
clined to comment on the speech, 
Mr George Shultz. Secretary of 
State - who has sat impassively 
during its delivery - said after¬ 
wards that it was "a distortion of 
the role of the United States in for¬ 
eign affairs." 

However, officials emphasise 
that the Administration is much 
more interested in what Mr Gromy¬ 
ko has to say in private when he 

IMF chief 
defends 
Argentine 
accord 

1 By Peter Montagnon 
j In Washington 

MR JACQUES DE LAROSIERE, 
managing director of the Interna¬ 
tional Monetary Fund, yesterday 
sprang to the defence of the agree¬ 
ment on economic stabilisation poli¬ 
cies reached with Argentina this 
week. 

“If we have is the management 
level agreed a programme, it is be¬ 
cause we are sure that all the re¬ 
quired conditions meet the stan¬ 
dards that make it possible for me 
to endorse (it),” he said in his first 
public comment on the agreement 

Mr de Larosiere, answering con¬ 
cerns already expressed by foreign 
creditor banks that tbe programme 
was too weak and that Argentina 
would be unable to comply with it, 
said that not all details of the agree¬ 
ment had yet been made public. 

He told a press conference that 
the memorandum of understanding 
published by Argentina on Wednes¬ 
day was “the main document that is 
the core if the programme." He 
added: "But this will be encom¬ 
passed in a broader explanation of 
the policies that we have agreed 
on." 1 

A full report on the agreement 
would be finalised in a number of 
weeks and sent to members of the 
IMFs executive board, be said. 

The memorandum has drawn cri¬ 
ticism from creditor banks because 
of its failure to be specific in two 
key policy areas of exchange rate 
and wages policy. 

Monetary sources say unofficially 
that the IMF is not especially con¬ 
cerned about these criticisms. They 
say the IMF is letting it be known 
privately that Mr de Larosiere 
would not have agreed to recom¬ 
mend the package without firm 
commitments from Argentina in 
these two areas. 

Details of these commitments are 
unlikely ever to be made public. For 

Continued on Page 16 
Caribbean economies. Page 6 

meets President Reagan than in 
what is regarded as basically a 
propaganda exercise at the UN. 

The view in Washington was that 
Mr Reagan could only win by meet¬ 
ing Mr Gromyko. If the Soviet lead¬ 
er proves forthcoming. Mr Reagan 
will claim credit for restoring the 
superpower dialogue. IT not he can 
blame Moscow for rejecting his 
peace overtures. 

Certainly, the veteran Soviet For¬ 
eign Minister, who has addressed 
the UN more often than any other 

■ living minister and knows its value 
as a public platform, seemed at 
pains yesterday to drive home to 
the widest possible American and 

international audience the intensity 
of the Soviet dislike of the Reagan 
Administration, its "meaningless” 
arms control initiatives and its "im¬ 
perialism” around the world. 

Moscow has frequently com¬ 
plained that the Reagan Adminis¬ 
tration has no sense of history or of 
the arms control achievements ne¬ 
gotiated by its predecessors in the 
1970s. Mr Gromyko, Foreign Minis¬ 
ter of his country since 1957. said 
yesterday that the best era in So- 
viet-U.5. relations was under Presi¬ 
dent Roosevelt, whoso policies have 
often been extolled by Mr Reagan. 

Continued on Page 16 

IBM forges first European 
joint venture with Elsag 
BY JAMES BUXTON IN ROME 

IBM Italy yesterday announced the 
creation of a joint venture with El¬ 
sag, part of the Italian state-owned 
IRI-Stet Group, for the design and 
manufacture of factory automation 
equipment The agreement repre¬ 
sents the first ever technological 
collaboration by the US. electronics 
giant with a European manufactur¬ 
ing company. 

The deal is one of three agree¬ 
ments that IBM Italy signed this 
week with the Stet Group, part of 
the IRI industrial conglomerate. 
The others are for the purchase of 
microprocessors from the Stet sub¬ 
sidiary SGS, and for collaboration 
in research with the Stet research 
company, CSELT. 

The agreements are the first 
fruits of negotiations between Stet 
and IBM Italy that have been going 
on for about a year. An important 
objective of IBM is to collaborate 
with Stefs subsidiary SIP, the Ital¬ 
ian telephone utility, in the develop¬ 

ment and marketing of its new data 
transmission network. 

However, no decision has been 
taken on that sector of Stet’s activi¬ 
ties, and IBM is facing strong oppo¬ 
sition there from Olivetti, the Ital¬ 
ian data-processing equipment 
maker. At a press conference in 
Rome yesterday, both sides in the 
agreements signed this week would 
say only that the links would not 
prevent further contacts between 
Stet and IBM in other fields, or 
talks between Stet and other com¬ 
panies such as Olivetti. 

For Stefs part, this week's agree¬ 
ments are part of Its strategy of 
broadening its marketing possibili¬ 
ties by seeking collaboration with 
other companies, including foreign 
ones. 

The agreement between IBM and 
Flcag fe factory automation equip¬ 
ment is a further sign of IBM's in¬ 
creasing interest in that sector of 
the electronics industry. Elsag is 

one of Europe's leading companies 
in the field. 

IBM and Elsag are next year to 
set up a joint company which will 
be owned 51 per cent by Elsag and 
49 per cent by IBM Italy. It trill be 
bared at Genoa and will develop 
Hnrf make flexible manufacturing 
systems for mechanical production. 

IBM will contribute its experi¬ 
ence in data processing for the 
planning and control of production, 
and for computer-aided design, 
while Elsag will draw on its exper¬ 
tise in numerically controlled ma¬ 
chine tools and robotic systems. 

No financial details of the agree¬ 
ment have been released, nor is 
there any firm indication of the val¬ 
ue of business the joint venture 
hopes to generate. 

Ln a separate agreement IBM Ita¬ 
ly is to intensify its contacts with 
SGS, Stefs successful microchip 
manufacturing subsidiary. 
Software manufacturers' fears, 

Page 17 
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Peking attempts 
to dispel HK 
autonomy fears 
BY ALAIN CASS AND CQUNA McDOUGALL IN PEKING 

CHINA’S CHIEF negotiator in the 
talks with Britain on Hong Kong's 
future yesterday firmly rejected 
any suggestion that Peking would 
not uphold the terms of its agree¬ 
ment with the UK, under which the 
territory is guaranteed substantial 
autonomy offer 1997. 

In the first comment by Chinese 
officials since the initialling on 
Wednesday of the pact under which 
the territory will revert to Chinese 
sovereignty, Zhou Nan said in an 
interview that those who feared 
that Chinn would interfere in the 
running of the territory should read 
the agreement more carefully. 

“There are explicit provisions 
which state what kind of freedom 
the people of Hong Kong will have 
and what kind of authority the Gov¬ 
ernment of the Special Administra¬ 
tive Region will have,” he said. 

In a reference to frequently ex¬ 
pressed fears that China might re¬ 
vert to stricter ideological policies 
after the departure of Dent Xiaop¬ 
ing, 80, the architect of the coun¬ 
try’s current economic reforms, 
Zhou said: "In my view this does not 
depend on one person or several 
persons. Those who might seek to 
change the policies will find their 
efforts futile." 

Such fears were groundless. The 
agreement with Britain under 
which Hong Kong will pass to Chi¬ 
na in 1997 was binding, said Zhou, 
who was recently promoted to Vice- 
Foreign Minister. 

Nevertheless, Zhou refused to be 
drawn an precisely how China in¬ 
tended to govern the territory. “It is 
too soon to make those sort of judg¬ 
ments,” he said. China would col¬ 
lect, carefully study and consider 
opinions from those of all walks of 
life in Hong Kong before it drafted 

Hong Kong's basic law, or mini-con¬ 
stitution, for post-1997. 

A senior Bank of China official 
suggested yesterday that Hang 
Kong’s Association' of Banks, of 
which the Bank of China is a mem¬ 
ber, would continue to have an im¬ 
portant role after 1997. 

The official, who asked not to be 
named, said the Bank of China had 
rescued Hong Kong businesses in 
the past and would be prepared to 
be even more active in the future. 

David Dodwell writes from Hong 
Kong: Britain will make “appropri¬ 
ate provision” for the people of 
Hong Kong who might face the 
prospect of statelessness. Sir Ed¬ 
ward Youde, the territory’s Gover¬ 
nor. declared yesterday at a news 
conference. Sir Edward disputed 
suggestions that Britain and China 
had failed to reach agreement on 
the issue of nationality. 

He said: “There may be some who 
may wonder whether they will be 
left stateless. But you may be sure 
that for the non-Hong Kong Chi¬ 
nese who would not become Chi¬ 
nese nationals, if there is any ques¬ 
tion of statelessness, an appropri¬ 
ate provision will be made in Brit¬ 
ish legislation." 

Sir Edward insisted that while 
memoranda on the issue fell out¬ 
side the joint declaration there 
were “formal statements of govern¬ 
ment policy on each side." 

There are about 3m people in 
Hong Kong entitled to have British 
Dependent Territories passports. 
China has rejected the possibility of 
those people's having dual national¬ 
ity, forcing Britain to seek parlia¬ 
mentary approval for laws to be 

Continued on Page 16 

Caution urged. Page 4 

Mr Andrei Gromyko 

Citibank 
staff on 
currency 
charges 
By David Lascclies, Banking 
Correspondent, in London 

A MILAN prosecuting magistrate 
has served 11 present and former 
employees of Citibank, the large 
New York bank, with notices of 
charges that they violated Italian 
foreign exchange regulations. 

The charges arise out of the Dav¬ 
id Edwards affair when one of Citi¬ 
bank's own foreign exchange trad¬ 
ers accused the bank of operating 
on elaborate scheme in the 1970s to 
avoid currency controls and taxa¬ 
tion io several European countries. 

The employees were due to ap¬ 
pear before mi Italian tribunal last 
week, but owing to a technicality in 
the serving of die notice on one of 
them, the proceedings have had to 
be postponed while the magistrate 
serves the charges again. 

The Citibank employees are al¬ 
leged to have been engaged in a 
systematic attempt to get round 
Italian currency1 trading limits in 
the 1970s by a method known as 
“parking" According to evidence 
presented by Mr Edwards. Citibank 
is said to have arranged foreign ex¬ 
change transactions at artificial 
juices that resulted in trading posi¬ 
tions or the profits on particular 
deals ending up in a foreign branch. 

Citibank confirmed' that those 
named included Mr Francesco Re- 
di, a senior vice-president and cur¬ 
rently head of its Paris branch. Mr 
Redi was treasurer of the Milan 
branch in the 1970s. 

Citibank said yesterday that it re¬ 
gretted the delay and the distress it 
was causing its employees. It stat¬ 
ed: “It is our position that none of 
the transactions that are being com¬ 
plained of violated foreign ex¬ 
change regulations." It said tile Ital¬ 
ian Treasury had already looked in¬ 
to Mr Edwards's allegations and 
found them groundless. However, 

Continued on Page 16 
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EUROPEAN NEWS 

Ideology loses its grip on Hungary’s youth 
BY LESLIE COUTT IN BERLIN 

MARXIST-LENINIST ideology 
which underpins the Communist 
system in Eastern Europe has 
been rejected by a “decisive 
nw&ority" of Hungarian youth, 
according to a sociological study 
published with the support of 
the Hungarian Communist 
Party. 

The findings confirm the pri¬ 
vately expressed view of East 
European Communists who 
admit that the party’s ideology 
retains little influence today on 
the younger generation. It 
marks one of the rare Instances 
where such conventional wis¬ 
dom has been made public ta 
Eastern Europe. 

One of the sociologists, Hr 
Laszlo Boros, interviewed 
recently on Hungarian radio, 
said that ‘‘no definite political 
conviction" is held by the great 
majority of young Hungarians. 
What they learn in political 
education in schools and univer¬ 
sities “remains on the surface 
for them.” 

The findings of Mr Boros and 
a fellow sociologist appear in a 
collection of studies on Hun¬ 
garian youth in the 1980s by 
sociologists, economists and 
philosophers. It has been pub¬ 
lished in Budapest under the 
auspices of the central commit¬ 

tee of the Hungarian- Com¬ 
munist Party which has become 
one of the most self-critical in 
Eastern Europe. 

Mr Boros said their research 
showed a “lack of ideology 
exists” among young Hun¬ 
garians and that “ every-day 
ideologies ” replace the political 
ones. 

He noted that this " relative 
void "—described in the book 
as “keeping distant from poli¬ 
tics''—left the opportunity for 
almost “any kind of political 
ideology ” to enter the “ empty 
space" in conflict situations. 
Be added, however, that this did 

not mean there now exists a 
“ definitely hostile ideology ” 
among young Hungarians. 

The study shows young people 
in Hungary are in favour of 
individuality and independence 
instead of the “collective ideals" 
of the Communist Party. Mr 
Boros said the concept of "col- 
lectiveness” is being " entirely 
driven out of the thinking of 
young people." But he explained 
this could not be “forced on 
young people ideologically.” 
They could be made to accept 
it, he suggested, if they became 
pan of "true collectives,” by 
which he primarily meant11 self- 
organising ” ones. 

Simultaneously, the Hun¬ 
garian Communist Party’s social 
reveiw, Tarsadalmi Szemle. said 
the stagnation of living stan¬ 
dards, entailing difficulties in 
getting started in life, has 
increasingly affected younger 
Hungarians. A scarcity of 
resources for technological and 
economic development was said 
to be another factor unfavour¬ 
ably affecting their lives. The 
publication said this “accumu¬ 
lation" of problems made it 
more difficult for a “ section of 
intellectuals " to fit into society 
and to " identify themselves 
with its realm of values.” 

Portugal’s trade 
gap narrows 
to Esc 231.5bn 
By Our Lisbon Correspondent 

PORTUGAL'S TRADE deficit 
narrowed to Esc 23L5ba 
(£LL76bn) during the first 
seven months of this year, a 
4.5 per cent improvement on 
the same period last year. 
Official figures show a 1.1 per 
cent increase in exports and 
a 9.5 per cent drop in Imports 
In dollar terms. 

Trade with the EEC was 
Esc &4bn (£42.7m) in surplus, 
compared with an Esc 47.4bn 
(£24Jhn) deficit a year earlier. 

Britain was the main 
easterner, importing goods 
worth Esc 64J2bn. 

Basque riots fail to halt Eta extraditions 
BY TOM BURNS IN SAN SEBASTIAN 

SUSTAINED RIOTING by ex¬ 
treme Basque nationalists and 
a general strike on Wednesday 
foiled to prevent the arrival in 
Spain in the early hours of yes¬ 
terday morning of the first 
members of Eta. the Basque 
separatist organisation, to be 
handed over to Spanish courts 
by the French authorities. 

The extradition and the 
transfer of three Eta members 
to Madrid’s Carabanchel prison 
was greeted with relief and 
satisfaction by Spanish officials. 

The three, who staged a six- 
week hunger strike during the 
prolonged legal wrangle over 
their extradition, were taken by 

ambulance in a convoy of police 
cars to the prison's hospital 
wing shortly after 2 am. They 
had been flown by helicopter 
from Paris to an air force base 
on the outskirts of Madrid. 

The extraditions mark a 
crucial pxecendenL Sr Alfonso 
Guerra, the Spanish Deputy 
Prime Minister, said the Gov¬ 
ernment would now seek the 
handover of other Eta refugees 
in south-west France who are 
warned by the courts on 
terrorism charges. 

Spanish officials believe that 
their view of Eta as an outlawed 
band of violent, common 
criminals has been vindicated 
and that Eta can no longer 

claim the status of a liberation 
movement nor argue that its 
activities are politically 
motivated. 

Both Spanish and French 
officials have stressed that the 
lyncbpin of the extradition 
move was the recognition by 
Paris that Spain was a stable 
democracy, and that urban 
guerrilla tactics were therefore 
unwarranted. 

Rioting in the Basque 
country, and particularly in the 
San Sebastian area, continued 
well into Wednesday night 
More than 50 people were 
arrested during the disturbances 
and many more were tempo¬ 
rarily detained. A feature of 

the demonstrations was the 
considerable show of strength 
and the expertise employed by 
the security forces. Despite 
numerous baton charges and 
repeated use of smoke bombs 
and rubber bullets, no serious 
injuries were reported. 

San Sebastian returned to 
normal yesterday but the 
frontier with France at Iran 
remaintd closed for the second 
day as French truck drivers 
refused to cross without 
guarantees about their safety, 
at least 1,000 lorries were 
parked in the frontier area and 
many more were held up 
several miles back from the 
border. 

Accord on 
Polish farm 
aid near 
By Christopher Bobinski in 
Warsaw 

AGREEMENT IS near 
between church and state In 
Poland on a Western aid 
scheme for private fanners 
which will channel donations 
through a foundation estab¬ 
lished by the Roman Catholic 
Church. 

The foundation's draft legal 
status drawn np by the two 
sides last week bos now been 
approved at a two-day meeting 
of Polish bishops. 

Some $28m has been 
budgeted for pilot projects 
next year. Half of the money 
has been promised by the 
US. Government and the 
Catholic Church in North 
America. The balance is 
expected to be pledged by the 
European Community coun¬ 
tries. 

Negotiations on the issue 
have already lasted two years 
and the question of waiving 
customs and tax payments on 
the foundation's activities re¬ 
mains the final stumbling 
block. 

Under the scheme Western 
farm equipment is to be sold 
to private farmers at market 
prices and the resulting irj- 
eome is to be invested in 
infrastructural projects In the 
countryside. The tax issue 
coaid well be raised at a meet¬ 
ing expected this weekend 
between General Wojclech 
Jarozelski, Poland's military 
leader, and Cardinal Jozef 
Glemp. 

AbbeyNational 
Higjier Interest now pays 

interest. 
Gross Equivalents 13.94% and 14-29% 
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OECD CHIEF RETIRES 

Economic diplomat 
who survived the 
monetarist onslaught 
BY DAVID MARSH AND DAVID HOUSEGO IN PARIS 

MR EMILE VAN LENNEP, who 
this week ends IS years as 
Secretary-General of die Organi¬ 
sation for Economic Co-opera¬ 
tion and Development, is 
particularly well placed to feel 
the harsh pace of international 
economic adjustment. 

For the 24-nation OECD, 
spawned after the war as a 
talking shop for the indus¬ 
trialised countries’ economic 
problems, lost its pivotal role 
during the last decade of 
recession and monetary dis¬ 
order and has not yet quite 
found another. 

Mr van Lennep. a 69-year-old 
Dutchman, is stepping down at 
a time when sen-confident 
go-it-alone policies in the TJ-S. 
and the abandonment of Keyne¬ 
sian demand management 
measures have pushed the 
OECD off the centre stage of 
international economic co¬ 
ordination. 

The Reagan Administration, 
which came to power frankly 
suspicions of the OECD, has 
kept it on a tight leash. And 
despite still-mounting unemploy¬ 
ment, the OECD's ‘locomotive 
theory," propounded in the late 
1970s to try to speed world 
growth by boosting demand in 
key countries, has been well and 
truly Shunted into the ridings. 

Mr van Lennep has responded 
by promoting the organisation 
in a new role as a brains trust 
for ideas which are now in the 
forefront of international policy- 
making—“supply-side” measures 
aimed at cutting government 
intervention and improving 
flexibility of national economies. 

He takes credit for maintain¬ 
ing the OECD during the last 
few difficult years as a bridge 
for economic dialogue between 
the U.S., Europe and Japan, 
which among other things has 
helped prevent a retreat into 
1930s style protectionism. At 
the same time the organisation 
has moved into new spheres- 
such as bringing together 
Finance and Social Affairs 
Ministers for work on improv¬ 
ing the economics of the welfare 
state. 

Mr van Lennep, who started 
his career on the international 
financial circuit with the 
Netherlands treasury and cen¬ 
tral bank after the war, has In¬ 
evitably faced - accusation*'that 
be has steered the organisation 
too meekly along lines set down 
In Washington. -• ~ —m 

In practice, however, his room 
for manoeuvre has been tightly 
constrained. Partly because-of 
doubts over the reliability of 
economic forecasting, and in¬ 
creased uncertainties over ex¬ 
change rates after the break¬ 
down of the Bretton Woods sys¬ 
tem, Mr van Lennep says the 
emphasis of international econo¬ 
mic collaboration has changed. 

“It has shifted away from 
generally agreed demand 
management to action to im-. 
prove the health of individual 
countries within a medium term - 
framework.” This shift un¬ 
avoidably gives the OECD a 
lower-key role. 

Mr van Lennep now agrees, 
with hindsight, that the OECD's 
stress in 1977-78 on concerted 
measures to stimulate the world 
economy was a mistake. “ With 
the knowledge that we have 
today, we should have put more 
emphasis on improving struc¬ 
tures (of national economies),” 
he says. 

The OECD’s move away from 
macro-economic demand man¬ 
agement is not simply a result 
of pressure from the U.S. and 
other governments disen¬ 
chanted with Keynesianism. In 
tandem with the now-dis- 
credited “ concerted action ” 
programme, the organisation 
itself in 1977-78 pioneered con¬ 
cepts of increasing flexibility of 
labour markets and cutting sub¬ 
sidies as a precondition for 
restoring growth. 

“ Realistic and market- 
oriented policies,” says Mr van 
Lennep, are being adopted “ not 
because this is an American 
approach—but because it is the 
right approach. There is an 

international consensus that 
there is no alternative.” 

Nonetheless, the swing in the 
OECD’s role illustrates the 
fundamental limits of the 
organisation1* powers. Unlike 
the' International Monetary 
Fund or the Bank for Inter¬ 
national Settlements, it has no 
executive powers or cash of its 
own to lend. . , ._ 

The secretary general in his 
public statements, and the 
OECD’s economic staff in the 
organisation's reports and 
analyses cannot formulate poli¬ 
cies which deviate too much 
from the consensus of its main 
member governments. 

“We have to create credi¬ 
bility and make the govern¬ 
ments interested in what we 
do,” admits Mr van Lennep — 
a guiding precept for his suc¬ 
cessor, H JeaztClsude Paye of 
the French Foreign Ministry. 

A lawyer by training, he 
makes dear his own function 
has been to oil the wheels of 

Mr van Lennep ... promoting 
the OECD as a brains trust 

. . 

economic diplomacy. “I set 
myself an objective to be 
flexible, to adapt to changing 
circumstances. I’m not here to 
pursue ideological or political 
views but to serve impartially.” 

Serving the OECD’s main 
master, "the X3S. Government — 
which contributes 25 per cent 
or BS6" ofgan&Ation’s budget, 
and bas bCentnakbig increasing 
noises about; ‘getting " value 
-for -money'” • — has been a 
delicate task.' The organisation 
shared in initial European 
scepticism over the Reagan 
Administration's • economic 
polities.. 

It has been the main forum 
over the past three years at 
which advice has been hurled 
at the Americans to reduce 
their budget deficit, tower inte¬ 
rest rates,, cut the current 
account deficit and bring down 
the spiralling dollar. 

The fact that the U.S. 
economy, in spite of forecasts 
to the Contrary, is still going 
strong, has hardly increased 
Washington's respect for the 
value of OECD judgments on 
Reaganomics. This is in spite 
of the view in some circles 
that the U.S. recovery owes 
much to straightforward fiscal 
reflation along the lines once 
championed by the OECD., . 

In spite at the Conflicting 
pressures, Mr van Lennep be¬ 
lieves that the OECD can still 
play a role in allowing both the 
UwS. and Europe to learn from 
each other. 

He cites the success of the 
organisation’s conference in 
February on improving the 
workings of labour markets. 
Both the French and the Ameri¬ 
cans, although “ Ideologically 
far apart,” came out “ entirely 
satisfied that this was a good 
performance,” he says. 

Such examples do not neces¬ 
sarily hit the headlines. But 
in recognition of the OECD's 
move away from the footlights 
to behind, the scenes of interna¬ 
tional . policy-making. Mr van 
Lennep says: “ We are doing a 
lot Of things which will only sur¬ 
face much later.” ' 

Trial of 48 Turkish 
intellectuals announced 

BY DAYID BAACHAftD IN ANKARA 

THE ISTANBUL martial law 
authorities have begun proceed¬ 
ings for the trial of 48 intellec¬ 
tual and professional flgares 
who belonged to the pre-coup 
Turkish Peace Association, in 
a move which may severely 
embarrass the civilian govern¬ 
ment of Mr Turgut OzaL 

The accused could face up to 
15 years in gaol for membership 
of the association. They include 
Turkey's most famous satirist. 
Mr Aziz Nesin, as well as former 
unionists. 

The Turkish Peace Associa¬ 
tion, which was linked to the' 
Moscow-based World Peace 
Council, was virtually unknown 
an Turkey at the time of the 
1980 coup, but its limited mem¬ 
bership included most shades of 
liberal and left-wing opinion. 

Twenty-three members of the 
Peace Association’s executive 
committee, including Mr Mata- 
mut Dikerdem, a former ambas¬ 
sador io India, and Ur Orban 
Apaydtn. the former president 
of the Istanbul Bar Association, 
have spent nearly two years in 
gaol since an earlier trial of 

of the_ 
Hie Controversial trial of 

members of the toft wing onion 
confederation Disk end the 
earlier .Peace Association trial 
caused international problem* 
for Turkey and.played a part; 
in the freezing of SSSOm 
(£441,ton) of European cow* 
oiunity aid under the lourin 
financial protocol. - 

Most gaoled trade unioAteV 
have now been freed, but last 
month the court «:-aj 
ordered that the. earUM 
Association trial 
should stay In gaol piddlfig * 
retrial* Their mun baa beefi 
widely predicted. '; 

No date has been set for th* 
first hearing of the cttt4»d 
for the thne being - too ** 
defendants, will remaia out of; 
prison <m ball, _ 
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EUROPEAN NEWS 

Bonn fear 
of Soviet 
economic 
chifl fades 
By Rupert ComweU in Bonn 

TO THE profound relief of the 
Bonn Government, ■ the Soviet 
Union has sent unmistakable 
signals that it intends to keep 
economic relations safely clear 
from the diplomatic campaign 
it is conducting against West 
Germany. 

The most tangible sign came 
this week with confirmation by 
Ur Vladimir Semkmov, Mos¬ 
cow’s ambassador here, that the 
postponed top level meeting of 
the Soviet-German economic 
commission is likely to. take 
place before the end of the 
year in Bonn. 

The gathering had been sche¬ 
duled for September 24 but was 
put off following the sudden 
death of Mr Leonid Kostandov, 
the Soviet deputy premier and 
leader of the Soviet team on 
the commission. 

But in the wake of the Mos¬ 
cow-dictated decisions of both 
Herr Erich Honecker and Mr 
Tod or Zhivkov, leaders of East 
Germany and Bulgaria respec¬ 
tively, to call off planned trips 
here, the fear was mounting 
that the diplomatic freeze was 
spreading to economic contacts. 

Bonn moreover has been 
heartened by the comparatively 
conciliatory tone of Mr Andrei 
Gromyko, the Soviet Foreign 
Minister, at his private meeting 
with Herr Hams-Dietrich 
Genscher, his West German 
opposite number, on the side¬ 
lines of the United Nations 
Assembly in New York this 
week. 

According to West German 
diplomats, Mr Gromyko largely 
avoided reference to the 
barrage of “ revanchismN 
accusations against Bonn m the 
Soviet Press. He also favoured 
the maintenance of economic 
and cultural ties. 

Dublin’s muddled milk figures take smile from Irish eyes 
BY 1VO DAWNAY IN BRUSSELS 

IRISH EYES are decidedly 
unsmiling among the farm¬ 
ing community this week 
following the revelation that 
the Dublin Government has 
drastically underestimated 
last year's milk production 
figures. 

Output in 1982 was a 
crucial component in the 
equation devised for Ireland’s 
milk producers who won, in 
the face of fierce opposition, 
a special deal for the domestic 
daily industry. With threats 
of unravelling the EEC’s 
entire farm reforms package. 
Dr Garret Fitzgerald, the 
Prime Minister, even went so 

far as to storm out of the 
March Brussels’ summit over 
the issue—though the Dutch, 
for one. thought that he was 
merely answering a call of 
nature. 

Such misunderstandings 
were finally resolved at the 
end of that mouth when 
Ireland's intransigence won it 
a marked advantage over the 
other nine on the terms of tne 
snperlevy. This allowed Irish 
farmers to Increase 1983 pro¬ 
duction by 245,000 tonnes, or 
4.6 per cent, while other 
nations faced cuts of up to 7 
per cent. 

So why now are there 

distinctly red faces among 
Agriculture Ministry officials 
of the Emerald Isle? 

The problem lies with 
Ireland’s milk production for 
last year. Under the terms of 
the final deal, Dublin’s bonus 
was agreed on 19S3 produc¬ 
tion estimates of 5.28m 
tonnes. But, now, Mr Austin 
Deasy, the Irish Farm 
Minister, claims that the final 
figures on output show that, 
in fact, product ion was 5.33m 
tonnes. 

He has asked, therefore, 
for the total Irish figure for 
the current year to be 
increased by the 60,000 tonne 

difference before the new 
punitive levy comes Into 
effect. 

Certainly nor, the European 
Commission has replied, 
adding that Ireland might 
just have overestimated 1983 
production, as any sensibly 
partisan EEC state would 
almost certainly have done 
in similar circumstances. 

Dublin is now faced with 
the embarrassing task of 
having to raise the issue at 
the next farm ministers' 
council. Bui even from its 
privileged position as the 
current president of the Farm 
Council there Is likely to be 

little or no sympathy. 
Embattled Irish Agriculture 

Ministry officials are now 
playing down the claim that 
the missing 60.000 tonnes— 
nearly a tonne for each Irish 
milk fanner—can he re¬ 
covered through a simple 
- technical adjustment" 

“ In. Justice, in logic and in 
any other way, we have a 
case." one said last night. 
Unfortunately for the 70,000 
Irish dairy fanners, not to 
mention !Ur Deasy. justice and 
logic are remarkable only for 
their lack of bargaining power 
in Brussels’ corridors of 
power. 

Commission proposes 95 octane West Ger™any Greece hints 
at delay over 
enlargement standard for lead-free petrol 
By Andrbna lerodtaconou hi 
in Athens 

GREECE IS sending signals to 
its European Community part¬ 
ners, that it will be reluctant 
to approve the accession of 
Spain and Portugal unless a 
special financing scheme for 
the Mediterranean regions is 
approved first. 

The Commission-proposed Inte¬ 
grated Mediterranean Pro¬ 
grammes (IMPs) foresee new 
spending programmes of Ecu 
7.331bn (£4.32bn) over five 
years to benefit Greece, Italy 
and France. Their approval 
at the Council of Ministers 
level is mainly being opposed 
by Britain. West Germany and 
Holland which believe financ¬ 
ing for the Mediterranean 
regions should come out of 
Minting Community funds. 

Greek Government officials yes¬ 
terday confirmed reports a 
the local financial Press that 
Prime Minister Andreis 
Papandreou has sent a per¬ 
sonal letter this month to the 
Nine on the subject 

Greece is mainly worried about 
competition from Spanish 
agricultural products, such as 
olive oil. 

BY PAUL CHEESERIGHT IN BRUSSELS 

LEAD-FREE petrol, which 
should be freely available at 
service stations in the European 
Community from 1989, will be 
of 95 octane—one octane below 
four-star standard—if the Euro¬ 
pean Commission has its way. 

The Commission’s technical 
proposal, published yesterday, 
was requested by environ ment 
ministers last June when they 
agreed in principle that new 
car models should run on lead- 
free petrol from 1989. 

But it comes at a 'time of 
increasing political turbulence 
in the EEC over the more 
general issue of how and when 
to tighten up pollution controls 
on car exhausts. 

This has been caused by a 
West German government deci¬ 
sion. The Bonn cabinet wants 
all new cars to be fitted, from 
1989, with an anti-pollution 
device called the catalytic con¬ 
verter. Cars with engines of. or 
more powerful than, two litres 
would need the converter two 
years earlier. 

Both France and the United 
Kingdom have told the Bonn 
Government that this is too fast. 

The Commission said yesterday 
that it was examining the West 
German decision, which does 
not yet have the force of law. 

The decision could serve to 
isolate the West German 
market from manufacturers not 
prepared to meet the West 
German standard. .The use of 
incentives inside the country to 
promote the introduction of 
coverters is seen as threaten¬ 
ing Community competition law. 
Fears are widespread that the 
free circulation of goods will be 
impaired. 

M Laurent Fabius. the 
French Prime Minister, has 
sent a message to Bonn on the 
issue. Britain has told West 
German officials in Bonn and 
London that, although the 
Government sympathises with 
West German aims to curb 
pollution, it fears for the 
safety of the EEC internal 
market 

The Commission will follow 
up its proposal on octane 
ratings with suggestions,- also 
next month, on new emission 
standards for cars. 

It has taken the attitude that 

only a single octane standard 
for lead-free petrol is necessary 
at this stage as the greater part 
of petrol sales tend to be of 
Super quality. 

But this painstaking approach 
—proposals emerge after dis¬ 
cussions with industry and then 
are subject to further political 
negotiation among the Ten—is 
under pressure from the West 
German move. 

West German cars with con¬ 
verters would find their move¬ 
ment restricted outside the 
country diplomats noted, unless 
lead-free petrol is available 
more rapidly than presently 
planned. Therefore, they said, 
Bonn has to force a quicker 
pace in the Community. 

However, there are doubts 
about whether the West German 
approach Ls best in cutting back 
pollution. France tends towards 
measures like reducing exhaust 
emissions by stricter speed 
limits, while the UK argues that 
the converfer is becoming 
obsolescent and the way for¬ 
ward is through the develop¬ 
ment of the new generation of 
** lean-burn " engines. 

rejects call 
for speed curb 
By Our Bonn Correspondent 

CALLS FOR sharp cuts in West 
German road speed limits as a 
means of reducing atmospheric 
pollution have again been re¬ 
jected by the Government, de¬ 
spite statistics issued this week 
which apear to suggest that the 
number of six trees has roughly 
doubled in the past 12 months. 

Lower Saxony's agricultural 
ministry reported that the pro¬ 
portion of trees damaged by air 
pollution has jumped from 17 
to 29 per cent. Baden-Wucrt- 
temberg, which contains the 
heartlands of the Black Forest, 
now claims that two-thirds of 
its woodlands are afflicted, twice 
as much as a year ago. 

Baron Franz Rierderer von 
Paar, chairman of the German 
Forest Association, demanded 
yesterday that low exhaust emis¬ 
sion equipment be made com¬ 
pulsory for cars from 1986, and 
called for an immediate 100 
kph speed limit on al motor¬ 
ways. 

Herr Werner Dollinger, the 
Transport Minister, argued, 
however, that such a measure 
would only reduce nitric oxide 
emissions by 3 or 4 per cent. 
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Dooge’s team gets down to work 
BY OUR BRUSSELS STAFF 

PERSONAL represen a tives of 
10 EEC heads of state and 
government meet for the first 
time in Brussels today charged 
with drawing up a blueprint for 
the Community’s long-range de¬ 
velopment. 

The committee, consisting of a 
variety of government' minis¬ 
ters. former ministers, senior 
civil servants and MEPs, is sup¬ 
posed to recommend how to iro- 
nrove the functioning of the 
Community—including the re¬ 
lationships between the different 
institutions such as the European 
ParHsunent,t he European Com¬ 
mission, and the Council of 
Ministers—and on the ways in 
which it can move forward. 

Contrversy both over its 
membership and chairmanship 

has delayed the launch of the 
so-called “ad hoc committee on 
institutional affairs." set up bv 
the last European summit meet¬ 
ing in Fontainebleau. It is now 
going ahead under the chair¬ 
manship of Senator Jim Dooge, 
former Irish - Foreign Minister 
and a respected academic, 
although he is relatively un¬ 
known in Europe. 

Membership of the body is 
similar in its range to that of 
the former Spaak committee, 
which laid the groundwork for 
the original Treaty of Rome 
founding the Community. 

Several heads of state have 
nominated junior foreign min¬ 
isters or the civil service heads 
of their foreign ministries, in¬ 
cluding Mr Otto Moller of Den¬ 

mark, Mr Grigoris Varfis of 
Greece, M Jean Dondelinger of 
Luxembourg, Mr W. F. van 
Eekelen of the Netherlands, 
Mr Malcolm Rifkind for the UK 
and Herr Jurgen Ruhfus of 
West Germany, the immediate 
past ambassador to London. 

Former government ministers 
Include: M Maurice Faure of 
France, a close adviser tof Pre¬ 
sident Mitterrand and original 
signatory of the Rome Treaty; 
Sig Mauro Fern of Italy, who 
was also chairman of the Euro¬ 
pean Parliament committee 
which published a draft treaty 
of European Union, and Senator 
Dooge. Belgium has nominated 
M Fernand Herman, another 
MEP. 

Government concern over Renault 
BY PAUL BETTS IN PARIS 

INDUSTRIAL UNREST con¬ 
tinued to disrupt production at 
three large Renault plants yes¬ 
terday as the broadening labour 
conflict at the Frenche state- 
owned car group caused increas¬ 
ing anxieties to the Socialist 
Government. 

M Michel Delebarre, the 
Labour Minister, expressed con¬ 
cern about the situation, especi¬ 
ally if the unrest disrupts the 
launch of Renault's new R-5 
mini car. 

“The most important thing 
for a large expert enterprise 
like Renault is the success of 
the launch of its new car," he 
said yesterday. 

There was disruption yester¬ 
day at Renault's Clton engine 
plant, the Sandouville plant 

where the R-25 top-of-the-line 
model and the R-18 are manu¬ 
factured. and Douai, the com¬ 
pany's mast modem factory 
where the R-ll is built. 

Although production was not 
completely halted at any plant, 
the disruptions were none-the- 
less Important At Sandouville, 
trade union members barred 
the main road to the plant to 
prevent coaches bringing in 
workers. 

Output at several factories 
has been disrupted this week 
as the unions, led by the pro- 
Co mm uni st CGT confederation, 
bare sought to put increasing 
pressure on Renault, which is 
threatening redundancies In¬ 
volving 15,000 to 20,000 people 
in an effort to cut heavy losses 

and debts. 
Both the unions and the com¬ 

pany, however, have sought so 
far to avoid a serious confron¬ 
tation. Indeed, the large 
Renault plant'at Flins, which 
employs about 17,000 people 
and where the new R-5 produc¬ 
tion is concentrated, was work¬ 
ing normally yesterday after 
being disrupted on Wednesday. 
The large Billancourt factory, 
where the R-4 is made, was also 
unaffected. 

Renault has tried to resolve 
the wave of labour problems on 
a plant-by-plant basis, although 
the unions have called for 
“ global negotiations " on broad 
strategic and employment issues 
as well as on salary and 
bonuses. 
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OVERSEAS NEWS 

The people of Hong Kong queue up to read about their future ; Slimita 

‘Best that could r/r^: M | 
, , . , ' Banked 
be achieved Japan c 
BY DAVID DODWELL IN HONG KONG ---=‘j MR SATOSHI SU 

SSJING# 
(PEKMG) 

LONG QUEUES formed yester¬ 
day outside government offices 
in Hong: Kong as young and 
Old alike sought copies of the 
White Paper that sets out the 
framework for life in Hong 
Kong after 1997 when Britain 
hands the territory back into 
Chinese hands. 

Over lm copies of the 46-page 
document were handed out dur¬ 
ing die day—almost all of the 
initial print run. 

Another lm copies will be off 
the presses before the weekend, 
and Govemement officials ex¬ 
pect a total of 3m copies to be 
printed. 

That says a lot in a com¬ 
munity with a population estima¬ 
ted at between Sim and 6m. 

first reactions seemed to be 
cautiously favourable. The docu¬ 
ment was without question more 
detailed than most had expected. 

Left-leaning newspapers and 
pressure groups haded the 
agreement variously as “tne 
dawn of a new era,1' “a tribute 
to the leaders of both coun¬ 
tries,” and proof that they did 
take note of the many \iews 
expresed by Hong Kong’s 
people. 

Many praised the Chinese 
leader Deng Xiaoping's “far- 
sighted and imaginative propo¬ 
sal for one country with two 
systems.” 

Sir Sze-yuen Chung, Senior 
Executive Councillor, said the 
agreement was the best that 
could be achieved, and should 
regain the confidence of the 
Hong Kong people. This view 
was echoed by other members' 
of the territory’s Legislative 
and Executive Councils. 

The business and financial 
communities were also universal 
in their praise. Most talked of 
the document removing uncer¬ 
tainty, and lifting die floodgates 
on investment in the territory'. 
One prominent shipbuilder said 
he had decided to go ahead with 
a major investment in Hong 
Kong after reading the docu¬ 
ment 

News that there will be no 
new premium payable for re¬ 
newal of land leases or for the 
right to retain 75 or 999 year 
leases after 1997 came as a 

great relief to property owners 
and to debt-burdened property 
companies. 

Similarly, Cathay Pacific Air¬ 
ways, Hong Kong's Hag-carrier, 
welcomed a caveat-riddled 
agreement on air traffic rights 
as one which gives “ every cause 
for confidence.” 

The stock market—usually a 
dear indicator of sentiment— 
gave mixed signals. After a day 
ot move, than usually heavy 
business the Hang mrng inaex 
improved by a mooes t xb 
points to close at 1014.9 
with almost as many people 
keen to take profits on their 
shares as to buy new ones. 

Many were sceptical of the 
value of ti.i assessment commit¬ 
tee, which went mto operation 
yesterday and has been set up 
to gauge people's reactions to 
me agreement. 

Since the declaration cannot 
be changed, most people 
thought the exercise of gather¬ 
ing their views on it was rather 
pointless. 

Specific worries concentrated 
on the failure to reach agree¬ 
ment on the rights of British 
nationals in Hong Kong and on 
the vague terms used to outline 
the $hape and powers of the 
future Specal Administrative 
Region's Government after 
1997. 

The voices of strongest 
scepticism came from the 
academic community, where res¬ 
pected figures such as Prof 
Peter Harris from the Politics 
Department of Hong Kong Uni¬ 
versity, and Mr T. L Tsim at 
the Chinese University called 
for caution. 

Prof Harris, for example, des¬ 
cribed the document as “ politic¬ 
ally innocent, a trifle utopian.*' 
providing a set of ideals that 
depend on all things being 
equal. 

“ The document is magnifi¬ 
cent.” he said. ** but is It poli¬ 
tics ? Where are the banana 
skins ? Politics is a hard busi¬ 
ness, and there are no political 
realities in this whatsoever. It 
is so idealistic, one almost feels 
like comparing it with the Ten 
Commandments.” 
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Real concern lies be 
Taiwan’s emotional 

BY ROBERT KING IN TAIPEI 

BENEATH the Taiwan Govern¬ 
ment’s emotionally charged con¬ 
demnation of the Hong Kong 
agreement lie two real concerns. 

First should China make 
good tits guarantees to Hong 
Hong, snore international pres¬ 
sure will be brought on Taiwan 
to accept China's continuing 
peace overtures. 

Second, should public con¬ 
fidence collapse among Hong 
Kong Chinese, Taiwan might be 
hit -by a flood of refugees it 
could hardly accept, given the 
current crowded conditions of 
the island, but wbicb it could 
only turn away with embarrass¬ 
ment 

Taiwan has consistently said 
that the Hong Kong Chinese are 
citizens of the Republic of 
China. 

The Taiwan Government 
condemned the Hong Kong pact 
in predictable terms, claiming 
that, because Taiwan holds the 
original 19th-Century docu¬ 
ments signed by Britain and 
Imperial China that cover 
Hong Kong’s present status, it 
is Taiwan, not China, that 
should have been consulted. 

Mr Yu Kuo-Hwa, the Prime 
Minister, called the accord “ a 
disgraceful episode in human 

history" and “ a grievous 
offence to all .seekers of peace 
and devotees of democracy.” 

Meanwhile. however. the 
Taiwanese have not developed a 
coherent policy for dealing with 
the implications of the accord 
which could effect trade links 
shipping and air traffic and even 
postal and telephone agree¬ 
ments. 

Mr Yu Kuo-Hwa included in 
his statement offers oi 
assistance to the Hong Kong 
Chinese who might want to 
settle, invest, educate their 
children or deposit money in 
Taiwan. But the offers, vaguely 
worded, fell for short of open¬ 
ing the door to all comers. 
G> Japan can expect increased 
trade and financial links with 
Hong Kong. according to 
businessmen and bankers inter¬ 
viewed by Reuter in Tokyo. 

They said that there have 
been virtually no cases cf 
Japanese companies pulling out 
and that Hong Kong should 
remain, along with Singapore, a 
major Asian financial centre. 
• South Korea “ welcomes " the 
agreement, a Foreign Ministry 
spokesman told AP in Seoul, and 
** looks forward to Hong Kong's 
continued prosperity.” 

tipped to foe 
Bank of 
Japan chief 
By Jurek Martin in Tokyo 

H-ct SATOSHI SUSOTA now 
appears certain to take over 
as governor of the Bank of 
Japan when Hr Haruo 
Haekawa confirmed his im¬ 
pending retirement yesterday 
in Y.'ashLagton, where he was 
attending the IMF and World 
Bank annual meetings, but 
declined to Identify his suc¬ 
cessor. However, Japanese 
Government and political 
circles have not bothered to 
deny that Mr Stcnita. the 
central bank’s deputy gov¬ 
ernor, has been chosen as the 
□ext bead. 

Mr Sumita. who is 68. 
served in the Ministry of 
Finance until 1972. rising to 
the top of Its influential bank¬ 
ing bureau. Ke thus conforms 
to the convention that at 
least every other head of the 
central bank should be a pro¬ 
duct of the Ministry (Mr 
Maekawa spent his career 
with the Bank of Japan). 

However, Mr Sumita's 
career over the last 12 years 
—as president of the Exim- 
bank and. since 1979, as 
deputy governor of the cen¬ 
tral bank—has given him a 
somewhat more internation¬ 
alist outlook than has. at 
least until recently, been 
associated with Ministry of 
Finance graduates. As a re¬ 
sult of earlier European post¬ 
ings. he also speaks French 
and English and prefers the 
former, a relatively unusual 
attribute for a senior 
Japanese civil servant. 

Though the Finance Min¬ 
istry and the central bank 
are quintessential!'- conserva¬ 
tive. the Ministry—indisput¬ 
ably the more powerful of 
the two—has tended to focus 
principally on internal 
Japanese affairs and institu¬ 
tions. 

External pressure for fin¬ 
ancial liberalisation has 
broadened Its scope more 
recently, though the fact has 
not always been welcomed 
inside the Ministry. 

Under Mr Maekawa, the 
Sank of Japan's policies may 
not have changed much, but 
it has sought to explain and 
argue them better to scepti¬ 
cal foreign audiences. 

REGIONAL DEVOLUTION HOPE 

Sri Lanka sets oat 

timetable for peace 
BY JOHN ELLIOTT IN COLOMBO 

| LEGISLATION is to be drafted 
by the Sri Lankan Government 
next month to introduce a 
system of elected district coun¬ 
cils on the island by the end 
ot the year, after the final 
meeting in Colombo on Sunday 
of a round table conference 
aimed at bringing peace to the 
islands. . 

This prospective timetable, . 
which amounts to the govern- ' 
raent’s most determined bid for ^ 
many months to-end the island’s m 
ethnic division •’ and violence £» 
with regional devolution, was h 
announced yesterday in an Sjj 
interview by Mr Junius Jaya- I 
wardene, the 7S-year-old Sri I 
Lankan president. ■ 

■* I am going ahead with what- 
ever I think is the consensus « 
after the meeting on Sunday,” 
said Mr Jay a wardene, who has 00 
been widely criticised in recent 
months for not being positive Ul 
enough. 

Demands are building up 
among the island’s minority 
Tamil community for- the issues *5 
to be settled by the end of the 
year, by which time the ex* ^ 
tremists are planning to step up “■ 
their attacks on troops. ™ 

Mr Jayawardene acknowledged ta 
that tbe violence which has 
claimed more , than 800 lives in ta 
the past year would not neces- “j 
sarily end immediately. But 
there was a chance if India 
closed down the extremists* I* 
headquarters and other opera- st 
dons in the southern Indian a< 
state of Tamil Nadu, he said. 

Mr Jayawardene said he did « 
not believe India would invade 10 
Sri Lanka, either to stop alleged « 
genocide or to support Tamil oj 
claims for independence. But if si 
Mrs Indira Ghandi, India's 
Prime Minister, did either: « 
■■ She would regret it. We will ai 
not be conquered. I doubt if tx; 
anyone could then stop the th 
Tamils being massacred.” 

He did not expect Tamil be 
extremists to let the main Tamil in 
party, the Tamil United Libera- sn 
tiop Front approve the _ pro- M 
posals, which involve creating a ns 
second national parliamentary ac 
chamber and allowing local 
district councils to merge within nc 
a province. He also expects at 
strong opposition this Sunday wl 
from leading Buddhist monte bl 
representing the right wing of or 
the island's Sinhalese majority of 
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President Junius Jayawardene 

community. 
“In a few weeks’ time tbe 

Government will make up its 
mind and start drafting legis¬ 
lation,” said Mr Jayawardene. 

Unless the country’s courts 
insisted that.. a referendum, 
which could lead to fresh 
violence, was needed to approve 
tbe plans, he hoped that elec¬ 
tions for the councils would 
take place in December. 

Meanwhile the Government is 
taking a tougher line against 
the extremists. With tbe help 
of ex-British Army experts. It is 
training 1,000 para military 
police, the first of whom will 
start work in the north cast 
next month. 

There have been complaints 
about troops running amok kill¬ 
ing civilians and burning 
villages after attacks by 
extremists. Troops and police 
are now being given weekly in¬ 
doctrination lectures by aca¬ 
demics, lawyers and others. The 
aim, said Mr Jayawardene is to 
try to educate them to hold 
themselves back. 

About $60m (£50m) is also 
being spent this year on build¬ 
ing strategic army roads and 
small harbours in the north. 
Mr Lalith Athulathmudali, the 
national security minister, 
announced 

Killings are continuing is the 
north and there have been 
attacks on police in the east 
where extremists are also being 
blamed for a series of thefts of 
outboard motors for boots and 
office equipment. 

Sikhs call 
off march 
on Golden 
Temple 
By K. K. Storm# * New De,hl 

THE FIRST siffjr.that the em¬ 
bittered Sikh community in 
Punjab was responding posi¬ 
tively to peace gestures from 
the Indian Government came 
yesterday when its five high 
priests called off -a- threatened 
mass march on the Golden 
Temple in Amritsar on October 
1 to "liberate ” the holy shrine. 

The cancellation Of plans for 
the march paves the way for 
releasc of prominent Sikh 
leaders arrested when the army 
operation on the Golden Temple 
and Punjab against extremists 
began on June 3 and led to more 
than 600 deaths. f . 

Following the release of the 
leaders, it is expected that talks 
on Sikh religious and political 
demands will be held in the 
hope that peace is restored 

The march was call edoff by 
the high priests after the India’s 
President Mr Zail Singh, who is 
a Sikh, few to Amritsar in the 
morning for talks. 

The . first positive move 
towards peace was made hy the 
Prime Minister. Mrs Indira 
Gandhi, on Tuesday evening, 
when she announced the 
Government's decision to with¬ 
draw the army now that' repairs 
to the damaged parts of the 
Golden Temple had ben com¬ 
pleted. 

Indications are that the army 
Will cease anti-extremist oper¬ 
ations In Punjab within about a 
fortnight. 

‘3 die’ in Bangladesh 

strike clashes 
Three people were reported 
lulled and scores injured in 
Bangladesh yesterday as clashes 
broke out' between pro- and 
anti-government demonstrators 
during a nationwide general 
strike against' martial law, AP 
reports. No deaths were 
reported in Dhaka, the capital. 

Opposition leaders said the 
I dawn-to<kosk strike had shut 
down the entire country of 96m 

1 people. The strike way called by 
two alliances' comprising 22 

j parties ^o . demand lifting of 
martial law and formation of a 
neutral caretaker' government 
to oversee national elections 
scheduled for December 8. 

BASF 
Anti-Marcos clash leaves 23 hurtl Mobutu in London lor 

... 6Y EMILIA TAGAZA H4 MANILA talks on Zaire debt 

BASF Aktiengesellschaft 

2nd Call to exchange 
shares bearing the name of 

Badische An ilia- & Soda-Fabrik Aktiengesellschaft 

After payment of the dividend for the 1983 business year, 
new dividend coupon sheets will have to be issued for our 
company’s shares. In this connection the share certifi¬ 
cates, which are no longer correct owing to the change of 
name from "Badische Anrlin- & Soda-Fabrik Aktienge¬ 
sellschaft" to "BASF Aktiengesellschaft" resolved by the 
General Meeting on June 20,1973, should also be ex¬ 
changed pursuant to section 73 of the Joint Stock Corpo¬ 
ration Act of the Federal Republic of Germany. 

We hereby request our shareholders to exchange their 
now incorrect share certificates bearing the old name of 
"Badische Anifirt- & Soda-Fabrik” together with the left haff 
of the renewal coupon for shares bearing “BASF Aktien¬ 
gesellschaft" along with a dividend coupon sheet contain¬ 
ing dividend coupons Nos. 1-20 and a renewal coupon 

until December 10,1984, inclusive 

during normal business hours at one the following banks 
in London: 

Kleinwort, Benson Limited, 
20 Fenchurch Street, London EC3P 3DB 

S.G. Warburg & Co. Ltd., 
30 Gresham Street, London EC2P 2EB 

In accordance with a resolution of the General Meeting of 
our company on June 29.1984, our share capital is solely 
represented by shares of DM 50.- par value. Certificates 
are available for 1 share (DM 50.-), 10 shares (DM 500.-), 
20 shares (DM 1,000.-) and 50 shares (DM 2,500.-). 

The new share certificates will be supplied to sharehol¬ 
ders free of commission and charges. Depositary banks 
are requested to contact one of the above-mentioned ex¬ 
change offices with regard to payment of commission. 

The newly issued share certificates are good delivery at 
Ihe London Stock Exchange. The incorrect share certifica¬ 
tes bearing "Badische Anilin- & Soda-Fabrik Aktiengesell¬ 
schaft" ceased to be good delivery. 

Incorrect share certificates not presented by December 10, 
1984can, pursuant to Section 73 of the Joint Stock Cor¬ 
poration Act of the Federal Republic of Germany, there¬ 
after be invalidated The necessary authority has been ob¬ 
tained from the District Court of Ludwigshafen am Rhein. 

The Board of Managing Directors 
BASF Aktiengesellschaft 

D-6700 Ludwigshafen/Rhine, September 1984 

BASF 

A DEMONSTRATION by about 
20,000 Filipinos opposed to the 
Government of President Ferdi¬ 
nand Marcos ended in a violent 
clash yesterday that left 23 
police and protestors seriously 
wounded. Three of the injured 

i had received gunshot wounds. 
The demonstrators, who 

gathered in downtown Manila to 
march two miles to the Presi¬ 
dential Palace, were dispersed 
by some 500 anti-riot police’with 
water cannon and teargas. 

After the first volley of water, 
chaos broke out when stones 
and home-made bombs were 
thrown and demonstrators were 
sent fleeing. Police were 
reported to have used trun¬ 
cheons indiscriminately on 
demonstrators and bystanders. 

Demonstration leaders said at 
least 11 people wefe taken away 
by police or soldiers, but desk 
clerks at several police stations 
said they could not confirm that 
anyone ‘was arrested. 

As 3.000 protesters retreated 
to a churchyard and more than 
800 police and soldiers guarded 
the Presidential Palace, the 

National Assembly, in an un¬ 
precedented action, passed a 
unanimous resolution condemn¬ 
ing the violence. 

The outbreak of violence at 
yesterday’s demonstration was 
the worst since the rally of Sep¬ 
tember 21 last year, which coin¬ 
cided with the anniversary of 
President Marcos’ imposition of 
martial law. Then, seven people 
died. 

Yesterday, the demonstrators 
were protesting at the dispersal 
by police of a peaceful rally 
held last week near the Presi¬ 
dential Palace. 

The demonstration was led 
by Mr Agapito Aquino, younger 
brother of the opposition 
leader, Mr Benigno Aquino. Mr 
Benigno Aquino’s assassination 
last year sparked huge anti- 
Govemment protests, which 
forced Mr Marcos to give 
certain political concessions to 
his political opponents. 

Concessions included election 
reforms that enabled opposition 
parties to challenge Mr Marcos’ 
one-man rule in the parliamen¬ 

tary elections held last May. 
The opposition won 59 seats 

in the new parliament against 
12 in the previous one. 

Mr Agapito Aquino said his 
group will continue to organise 
protest rallies to put pressure 
on Mr Marcos further to relax 
his 19-year-old regime and, 
they hope, force him to step 
down. 

Mr Aquino, who led a cam¬ 
paign to boycott the parlia¬ 
mentary elections, was yester¬ 
day joined by opposition parlia¬ 
mentarians who felt that oppo¬ 
sition initiatives within parlia¬ 
ment were futile unless sup¬ 
ported by mass street action. 

Apart from continuing oppo¬ 
sition demonstrations, protest¬ 
ing members of Mr Marcos’ own 
political party are also causing 
him some headaches. 

With Mr Marcos’ health still 
a matter of speculation, several 
party members have begun to 
distance themselves from Ids 
•• unpopular regime" in pre¬ 
paration for their own political 
future. 

BY PATTI WALDMEIR . 

PRESIDENT Mobutu Sese Seko 
of Zaire has embarked on a 
major tour of Western capitals 
aimed at winning support for 
the country’s economic recovedy 
programme and seeking re-. 
scheduling of some 1900m 
(£?20m) in official debt falling 
due in 1985. 

The president, who is accom¬ 
panied by senior finance and 
planning Ministry officials, was 
due to meet Mrs Margaret 
Thatcher, Britain’s Prime Minis-' 
ter last nighti after visiting New 
York, Paris, Brussels and Bonn 
in the past week. He later flies 
to Italy for talks with President 
Sandro Pertini and Sig Bettino 
Craxi, the Prime Minister. 

The Zaire delegation 1ms 
stressed throughout the tour 
that at most 8250m of 1985 offi¬ 
cial debt could be repaid next 
year without jeopardising the 
country’s medium-term econo¬ 
mic recovery programme, which 
is being aided by an 18-month 
International Monetary Fund 
stand-by credit of 8228m special 

. t 

drawing tight*. . < 
President Mobutu has been 

able to point to A large measure 
of success In meeting the per¬ 
formance criteria attached to 
this credit' in pressing his case 
with the country’s major Paris 
Club donors^ 

He has also underlined the 
country’s success in clearing 
trade and commercial debt 
arrears accumulated between 
1981 and U883, janfi its continu¬ 
ing efforts -to repay older 
arrears of some 8200-$250m 
accumulated from 1976-80. 

Zaire has had persistent diffi¬ 
culties in servicing its external 
debt of around $4bn, largely 
due to low. world prices for 
coppet- and. ^cobalt.. its main 
foreign-exchange earners. 

No date has yet been fixed 
for a meeting of the Paris Club 
to consider the requested re¬ 
scheduling, and officials said 
they did not expect the Club 
to meet on Zaire before the end 
of the year. 

Chris Sherwell describes the delicate balance on which General Prem’s power rests 

Thailand’s narrow escape from a political storm 
SIXTEEN MONTHS of poli¬ 
tical peace in Thailand came 
to an abrupt end last month— 
a victim of the shifting fortunes 
of powerful army figures, some 
untimely parliamentary hoopla 
over the country’s constitution 
and the apparent illness of 
General Prem Tinsulanond, the 
popular Prime Minister. 

At one point the leadership of 
Premier himself, the longest 
serving Thai premier in more 
than a decade, seemed to be in 
question. At another there 
were dark hints of a possible 

•coup. Concern was growing at 
home and--abroad. 

With hindsight it now seems, 
that Thailand was probably 
suffering one of its periodic 
political spasms, serious but 
not fatal. The most significant 
result was to focus attention 
on the crucial question of who 

, is to succeed 64-year-old Pram, 
and how it is to be dene. 

Before the latest events, it 
i was widely assumed that Prern 
might quietly bow out, having 

: served a successful premier¬ 
ship since 1980, and that 
General Anhit Kamlangek, 
supreme commander of the 
armed forces and army com- 
mander-in-chief, would follow 
his predecessors r like Prem) 
and become premier. This was 
expected to happen before 

; September next year, when 
General Art hit turns 60 and 
his terra as array commander 
is due to expire. 

Many people now believe 
Prem will stay on for at least 
two more years as premier, 
which means that General 
Arthit looks a less like fy 
though still most probable suc¬ 

cessor. But little is as it seems 
in Thailand, so uncertainty is 
likely to persist. Since 1932 
Thailand has experienced 13 
constitutions, 14 coups, 15 
elections, at least 42 cabinets, 
numerous army prime ministers 
and countless periods like the 
.last few weeks. 

Paradoxically, though, and 
to its credit, it has enjoyed a 
degree of stability, thanks to 
a revered and influential 
monarchy, a strong civil service, 
and consistently high economic 
growth. The 50m Thai people— 
helped by their Buddhist 
beliefs, another stabilising 
factor—seem to live easily with 
the subtle infighting and 
shifting alliances that permeate 
their political life. 

The most significant develop¬ 
ment to upset the recent 
political calm came early last 
month, when officers close to 
Gen Arthit unexpectedly 
initiated a dual-pronged move to 
extend his terra as army com¬ 
mander and to rehabilitate some 
influential “ Young Turks ” 
drummed out of the army in 
1981. 

The idea of extending Gen 
Arthit’s term immediately 
raised the question of whether 
Prem had decided to stay on as 
premier. The move suggested 
Gen Arthit was concerned to 
preserve his military power 
base if Prem did stay, in order 
to maintain his position as 
likely successor. 

The apparent rehabilitation of 
the Young Turks seemed far 
more suspicious, for it was this 
powerful group of colonels 
which was behind the abortive 
"April Fool’s” coup attempt in 
19S1. Gen Arthit played a key 

fr§- 

Gen. Prem Tinsuhraonda 

role in crushing the coup, and 
has since risen to become one of 
the most powerful men in the 
country. 

Excitement grew when Prem 
postponed a decision on Gen 
Atthit’s extension. Signs ap¬ 
peared bf alleged aijny dissatis¬ 
faction with government poli¬ 
cies; the U.S. ambasr>-3or, in 
a remarkable intervention, 
came out in full-blown public 
support of Prem’s leadership; 
and officials started insisting 
that Prem was still in charge 
and the Government was stable. 

Events then began to move 
quickly. Prem was reponed to 
have fallen tU, and then 
diagnosed as having a heart 
condition which demanded six 
weeks’ treatment In the U.S. 
Quite suddenly, the thorny and 
controversial issue of cabinet 
membership for army officers 

was resurrected, precipitating a 
crisis. 

The issue had first surfaced 
back in March 1983, when Par¬ 
liament rejected an army- 
backed proposal to extend laps¬ 
ing provisions in the constitu¬ 
tion which allowed serving 
military officers and civil ser¬ 
vants to hold cabinet posts. The 
proposal failed because K did 
not win the necessary majority, 
but the precise stele of that 
needed majority was disputed. 

Then, an opposition MP un¬ 
happy with the count declared 
himself worried about the im¬ 
plications of Prem’s illness and 
said he wanted parliament to 
support a reinterpretation of 
the 1983 vote. If carried, this 
would have opened the way for 
Gen Arthit to take over the 
Defence Ministry post from 
Prem and even the Prime 
Ministership. 

Very quickly, worry turned 
to alarm. An extraordinary 
photograph appeared in the 
press of Prem being visited by 
the Queen for a second time, 
strongly suggesting that the 
Palace would be against any 
move Which affected Ms 
position. 

It then became touch and go 
whether the proposed vote 
scheduled for September 3! 
would go in the army's favour. 
A loss might be embarrassing 
for Gen Arthit, and potentially 
threatening politically. The 
Bangkok Post, in a front-page 
article, reported that "all tho 
elements of a coup . , . are in 
place." In fact the army was 
not mobilised for one, but in 
the build-up to the moment, 
anything seemed possible. 

- -V 

The immediate-- crisis was 
finally resolved when Gen Arthit 
made a nationwide broadcast 
the day before the vote calling 
foe a postponement of the issue. 
It was a classically Thai escape 
from trouble. 

None of this means that tbe 
fundamental issues, nor even 
the more immediate conflicts 
are resolved. In the past few 
days, two prominent members 
of the Young Turks group have 
suddenly been arrested and just 
as suddenly released. 

Two other significant develop¬ 
ments have also occurred. One 
is the annual atititaiy: reshuffle, 
which experts say shows Prem’s 
hand as much as Gen Arthift 
and leaves Gen Arthit’s position 
strong but not certain. 

The other is tho news ef 
Prem’s medical tests in the U.S. 
He hae been pronounced flit add' 
well, and expects'to return to 
work soon. Indeed, according W 
one authoritative report,-he Pt. 
to stay on as Premier until 198T - 
or 198S,seeing through the next 
election and-celebrations of th< 
King’s 60th birthday,-. ~ :: 

tf alt this mates mm's . 
tion seem unassailable, two 
outstanding tames remain: 
Arthit’s term extension and tw • 
cabinet membership. .- 

Prem apparently bdtoVtt ^ >: 
successor, wlioever hc-is, show*, 
arrive in power in * emisntu: . ; 
tlonally acceptable manner. Gen 
Arthit. on the .hiwia .of Dr: 
history, apparently feels v JJ 
cannot become Premier vnOOVy. 
a power ha** in the artW-V_r 

Each be expert** 
enormous. power and V 
to bear in support Gf'tftewVJ**? .. 
over the conting- j 1 

. . 
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{ire del’! 

The Economist. 
A natural successor 

toThc Hotspui; 
There used to be two kinds of comic you 

could buy. The ones with pictures and the ones 
with words. 

If, as a boy you choseThe Hotspur instead of 
the more graphic Beano or Radio Fun you 
revealed an early affinity for The Economist. 

Like The Hotspur we are a journal for 
readers. 

We write with.a certain sense of glee and 
though we have no room for ‘Kid McCoy, the 
bravest boy in Tennessee’ or Tiger C.ubb and 
Slasher’ our cast of characters is equally colourful. 

FromThe Hotspur 2.10.48. 
In thedressing-room the City players were 

pieaseawim mem serves, i neynaajusr oeaien 
their local rivals, Eastboro’ Athletic, by two 
goals to one. 

Jackie had scored the goals, but he knew 
that Tommy Hamilton, the inside-right, was 
the brain behind the scores. 

Only real football experts, critics such as 
Gil Talbot, the City manager, who never 
missed a move, realised that Tommy was a 
football genius. 

He was so unobtrusive, so quick with his 
little flicks, that the mass of spectators had not 
tumbled to his skill. He was a football 
Shadowman. 

Mr Scargill, President Reagan, Lord King 
and Mrs Thatcher make regular appearances in 
our columns. (Sometimes comic, sometimes not.) 

We cover the worlds of politics and business 
and we do it on a world-wide scale. 

Our leader columns actually put forward 
ideas, solutions and opinions. 

They are often on the attack, seldom on the 
fence. 

In a recent issue we had this to say ofMr Ken 
Livingstone: “The reality is that the charming 
Mr Livingstone, in his modest way, has turned 

FromThe Economist 15.9.84. 
Spains professional footballers stayed at 

home last Sunday and thoroughly enjoyed 
their rest. The fans were sick as parrots. 

On September 9th, amateurs and juve- 

Average attendance piumineicu iu a raim ui 

normS, hardly enough to pay for stadium 
upkeep. 

Barcelonas new Scottish signing, Steve 
Archibald, played safe and stayed on the 
touchline* though he is not yet a member of 
the players’ union. 

Thisweekthegovernmenthas been trying 
to blow the whistle as the players and clubs 
committees argue things out. 

It is the third time that Spanish players 
have gone on strike for better conditions, but 
this time they were united. A union meeting 
of more than 600 professional players voted 
almost unanimously to stay off the pitches. 

NEXT ISSUE ON SALE 
NEXT WEEK. 

Londons County Hall into Tammany Hall. He 
■deservestobeldckedoutofit-evenifheworitber 

Tater in the same issue we reviewed the 
hottest toy in America and some rather shady 
dealings at Lloyd’s of London. 

For the curious and intelligent reader. The 
Economist can provide insights not found 
elsewhere.We have readers in 160 countries and 
in thousands of boardrooms. Recently, we looked 
at the top 200 UK companies and listed 109 
Chairmen who were happy to acknowledge 
publicly they were regular leaders of The 

Economist. Most of the others said they read it 
but wanted to keep it to themselves. 

(We didn’t ask them about The Hotspur.) 
If you have never read Hie Economist, we 

suggest you give it an extended trial. 
It is a paper that repays loyalty. 
Like an old country' house it hides many of 

its treasures in odd corners. 
One thing, however, requires no warning. 

It has more words than pictures. 
As a Hotspur man would 

vou have it anv other wav? 

The 
(Economist 

»s 
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AMERICAN NEWS 

How MacGregor’s 
old adversaries 
settle disputes 
BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 

AFTER YEARS of dealing wijh 
problems of the U.S. coal min¬ 
ing industry Mr Ian MacGregor 
must feel like a man from Mars 
facing the UK mining union. 

The U.S. union's members 
were voting yesterday on a new 
40-momh contract for the indus¬ 
try after negotiations which 
parallel the dispute in the UK 
over job security. 

The jobs question, however, 
was the only major common 
element between the two sets of 
talks. Otherwise the U.S. nego¬ 
tiations could hardly have been 
more different from the des¬ 
perate state of play in the UK 
which, only last week drove the 
chairman of the National Coal 
Board to pull a plastic bag over 
his head. 

When Mr MacGregor was 
head of Amax, one of the lar¬ 
gest U.S. mining groups, he was 
dealing with an industry which 
—unlike the monolithic struc¬ 
ture of coalmining in th»* UK— 
is highly fragmented and only 
partially unionised. 

It Is true that for the last 20 
years the industry has never 
got through a bargaining round 
without a strike—the last strike 
in 1981 lasted 111 days. Uut 
this has never been a mailer of 

high politics and it would be 
totally unthinkable that the 
United Mineworkers of America 
could ever bring down a govern¬ 
ment. 

Indeed it has even been sug¬ 
gested that one of the primary 
reasons why coalminers in the 
Appalachian Mountains go an 
strike with such clockwork re¬ 
gularity, is that it gives them 
two months’ holiday at the 
height of the hunting season. 

Pan \f the reason why life 
around the bargaining table is 
so different in the U.S. is that 
there arc hundreds of private 
mines. Although the agreement 
generally becomes a pacesetter 
it covers only 32 of the nation's 
largest mine operators—mem¬ 
bers of the Bitumous Coal 
Operators Association—who to¬ 
gether produce just 27 per cent 
of the country's 800m tonnes 
annual coal production. 

The vote yesterday covered 
ahout 75 per cent of the UMW's 
dwindling membership which 
peaked at 400,000 in the 1940s 
and now stands at 160.000 
Around 25 per cent of the mem¬ 
bership are currently laid off, 
victims of an energy glut, a 
shakeout writbin the industry 
which has closed 3,000 mines or 
almost half the total since 1978 

and the ability of the U.5. mine- 
owners to drive hard produc¬ 
tivity bargains. 

Perhaps the roost striking 
difference between the U.S. and 
UK mineworkers is that, despite 
their shared reputations for 
militancy, the U.S. union has 
been willing or forced to accept 
concessions in return for hefty 
wage settlements. A 46 per cent 
Increase in productivity since 
1978 to 16.4 tonnes a day per 
worker has helped pay for much 
of the UMW's 61 per cent in¬ 
crease in wages and benefits. 

The current package would 
provide a more modest $1.40 an 
hour or a 10.25 per cent wage 
increase over the next 40 
months lifting a U.S. miner’s 
top pay to about $124 a day 
plus other benefits. 

The union has also won new 
contract clauses on job security 
which would require operators 
who sublease mines from union 
companies to give priority in 
hiring to laid-off mineworkers. 

While some analysts see the 
jobs clauses as little more than 
window dressing. Mr Rich 
Truraka, the UMW’s 35-year-old 
president, claims the agreement 
is a fair “ no concessions ” deal. 

If it is raided by his mem¬ 
bership it will represent an im¬ 
portant victory for Mr Truraka, 
a husky miner turned labour 
lawyer who grew up in a 
Pennsylvar/a coal mining town 
and was swept to union power 
in 1982 elections by campaign¬ 
ing as “ an insurgent in a three 
piece suit" and promising to 
rebuild his tin ion. 

Just like Mr Arthur Scargill 
in The UK Mr Trumka has al- 
readv star*ped his own style 
Indelibly on the industry. Both 
men appear to have the energy 
of a miner behind a pickaxe. 

But Mr Trumka’s methods 
appear to underscore the 
differences between having a 
UJ3. legal training and Mr Scar- 
gill’s classic UK left-wing union 
schooling. 

Canute James investigates the Caribbean parallel economics 

The haggling ‘higglers’ of Half Way Tree 
THE MAIN road through the 
shopping plaza of Half Way 
Tree in uptown Kingston is 
lined by a row of makeshift 
booths covered by blue plastic. 

They are the retail outlets 
for a new type of entrepreneur 
which evolved as the island's 
financial difficulties worsened. 

The booths contain a range 
of imported consumer goods, 
mainly clothes and shoes. 

In contrast to their more 
established competitors in air 
conditioned stores. a few feet 
away, these traders suffer the 
heat and the dust with stoic 
indifference. 

But they have their clientele, 
and competitors they are. The 
nearby shopkeepers have waged 
a wordless war against these 
•’higglers’’ — a war which 
intensified when their status 
was elevated, in stereotypical 
Government jargon, to that of 
*• informal commercial im¬ 
porters.” 

Rising unemployment and 
periodic shortages of consumer 
durables and food have 
provided the stimulus for the 
growth of this parallel economy. 

It is a Caribbean phenom-. 

enon, but unlike their counter¬ 
parts in Guyana at the other 
end of the region, Jamaica's 
higglers — or at least those 
who have followed the rules 
and are properly registered— 
are legal. 

With the Guyanese govern¬ 
ment maintaining a long list 
of banned items in an effort 
to conserve fast dwindling hard 
currency, the country's small 
traders run the risk of being 
on the wrong side of the law 
on both leaving and re-entering 
the country. 

Like the Jamaicans, however, 
the least that is needed to start 
is modest capital and market. 
The market is almost always 
there. The initial capital is for 
an airline ticket 

For the Guyanese, the ticket 
could be to any one of the 
relatively affluent neighbouring 
countries — Trinidad. Barbados 
or Brazil. For the Jamai'Sns, 
it is Miami, Panama, Puerto 
Rico and supposedly impover¬ 
ished Haiti. 

Because of lack of hard 
currency to purchase goods 
overseas, the seed-corn for the 
Jamaican traders includes rum. 

preferably aged and therefore 
more expensive, Jamaica’s 
famed Blue Mountain coffee 
which commands a price four 
times that of other coffees, 
liqueurs and cigars. 

For the Guyanese, purchas¬ 
ing overseas for the local mar¬ 
ket is dependent on how much 
gold the trader can take out of 
the country. Mr Forbes Burn¬ 
ham, the President of Guyana, 
recently said gold smuggling 
was costing his fragile economy 
about $360m (£274m) a year. 

What is taken back for sale 
depends on the state of demand 
in the domestic market. 
Guyana's list of banned items 
ranges from bread and other 
products made from wheaten 
flour, through fruits to baby 
food. 

Jamaican higglers clearly 
regard shoes and shirts as 
sure^etis. But they thrive dur¬ 
ing the many shortages of basic 
foods. A recent absence of rice 
from the island's supermarkets 
coincided with offerings from 
higglers at J$5 per pound—five 
times the officially controlled 
price. And it could be bought 
only if it were ’•married," in 

nuptials organised by the trader, 
and involving perhaps a tine or 
two of condensed milk or 
mackerel. 

As in any other business, the 
minnows soon become sepa¬ 
rated from the whales. 

The Guyanese big fish some¬ 
times arrive to buy, armed with 
cash. This is exported illegally, 
having been bought, also ille¬ 
gally, at a black market rate of 
between three and four times 
the official rate. 

They supply the domestic 
market with motor vehicle 
parts and accessories, including 
tyres. 

Getting through—or rather 
around—Customs officers is a 
national game. But there are 
some who will pay the import 
duties because they can corner 
a seller’s market at prices 
which are tolerated because of 
desperate need. 

The Jamaican whales, of 
course, do not occupy the plas¬ 
tic covered sheds. The fruits of 
their endeavours find them¬ 
selves on the shelves of well 
established shops- 

Jamaican business leaders 
recently said that smuggling 
was costing local industry 
between J5800m and J$lbn 
(£190m) per year. 

A threat from the Government 
to seize all illegal imports found 
in shops, and levy heavy fines on 
the owners, has led to a rash of 
sales in Kingston stores. 

Despite the questionable 
legality of the traders’ opera¬ 
tions, state-owned shops in 
Guyana have from time to time 
displayed goods which have 
been imported by the small 
traders. 

In any showdown with the 
law—or with bin shopkeepers— 
the traders and higglers are 
likely to have the edge in popu¬ 
lar support. Despite the high 
prices they are the lifeline for 
consumer goods to ravaged 
economies prone to shortages. 

The rewards far enterprise 
could not be that bad. 

"From what I bring in and 
sell. I buy a house up there,” 
said Daphne, waving her hand 
in the general direction of 
nearby hills, covered by 
palatial residences. 

Sitting on a wooden stool at 
the back of her humid, plastic 
covered booth, she refused to 
disclose her surname. 

“I rent the house to a man 
for JS4.000 a month, and I use 
that to send my three boys to 
high school.” 

Equipment 
failure delays 
missile launch 

Commonwealth of Australia 
Twenty Year 5%/r Bonds due November 1,1985 

To the Holders of the aboie-dvseribctl Bunds: 
NOTICE l.S 1IKRERY GIVEN lliat, pursuant to llie jirovi^inno of the Bonds of the above- 

■Icscrilxil is>in\ Mnrgan Guaranty Tni-[ Company of New York, as Sinking Fund Agent, has 
drawn |iy lot fur n-ilr'iii|iliun oil Ni>Vf*uilier I, 1981 at 1IHK.T' of the principal amount thereof 
tiiroiigli opr ration of the Sinking Fund, $l,3H7,Qi)0 principal amount of said Bonds 1 tearing the 
following iiuniltt-re: 

COUPON BONOS 

SI 1W1 3337 5233 7493 9495 12430 13833 15G60 183IB 20333 22141 23313 2504B 35319 25303 
83 lBiil! 3238 5333 7540 9502 12443 13837 15733 18S48 20382 22143 23314 25049 25218 3S305 

130 JHB3 331 rj 5235 7585 9504 13t>20 I3B41 15734 18551 20413 22148 23315 25051 25219 25306 
12B 1B&I 34*'*7 00J7 7034 9505 12034 13843 1579T, 18705 20430 22149 23549 35052 25233 25308 
13J 1920 3587 5238 7035 9514 12052 13881 15737 18709 30423 22193 23587 25050 35328 25309 
134 1930 3708 5240 7038 9620 13755 14060 15738 18713 20426 22314 23655 2505B 35230 25313 
720 1137 3797 5241 7041 9028 12756 14061 15902 18714 20533 22218 33662 25062 2S234 2S31G 
230 1*>41 4113 5243 7648 9601 13702 14062 16009 18718 20604 22226 23685 25066 25335 26319 
232 1948 413B 5440 7649 9662 13907 14066 16030 18723 20688 2322B 23687 25075 35237 3S321 
355 1049 4193 5513 7823 9923 12913 14104 16032 19051 20766 22230 23700 25083 25240 25324 
4ns l!»52 4197 5514 7833 OTiil 12'il4 14105 1G033 19052 30830 22232 23732 25085 25243 25325 
408 19M 430U Mill 8251 10187 12915 14107 16034 19055 21033 32360 23733 25088 25344 25329 
443 1961 4204 5543 8362 10188 13916 14113 1G395 19056 21060 22440 23734 2S099 25245 25330 
548 lfli.2 4305 5700 8300 10193 12920 14123 16397 19058 21062 22443 23735 25102 25246 39334 
562 2416 4307 5758 8303 10200 13933 14128 16402 19105 21185 22446 23737 25103 25248 25336 
565 3500 4214 5814) 8400 10305 12030 14146 16651 19107 21187 23766 23743 25109 25250 25339 
566 2502 4216 u038 B45B 102D7 12934 14300 lb749 19109 21188 22804 23749 25114 25251 25342 
581 2553 4341 0155 8552 10397 12938 14315 16046 19285 21255 22813 23761 25118 25254 25346 
585 2556 42Sti Gl.VJ 8655 10546 13940 14332 16948 20095 21256 22814 237G2 25123 2525S 25347 
588 2633 4315 6158 H746 10548 12941 14346 16949 20132 21318 22815 23755 25124 25256 2S348 
593 2634 4316 6160 8762 10630 12443 14495 1G952 20155 31395 22816 23758 25126 25257 25349 
623 2862 4462 M85 8766 10633 12946 14535 16960 20195 21407 22818 23765 25130 25258 25350 
751 2907 4528 rtUlfl 8797 10634 12951 14540 16961 20200 21455 22833 23943 25132 25261 25353 
752 2908 45t>0 618! 8!>2f. 10635 12052 14638 18962 20207 21505 22834 24013 25133 25262 25358 
885 2909 4-M.l 6185 8928 10040 12955 14640 ltSBGS 20208 21535 22BSL 24202 23134 25263 25359 

1388 2914 4585 6188 8!)30 10641 12'i5B 14646 16995 20215 21538 22985 24741 25135 25264 2S362 
1485 2-420 45.87 6720 8933 10K6H 12993 14648 16997 20216 =1935 22988 24743 25137 25267 25363 
13.12 2040 4593 l,73S 9107 10330 13000 14649 17007 =0218 21937 22995 24748 231(0 21)268 20364 
1597 2741 4617 K743 MOB 11040 13002 1470S 17009 20220 21938 23018 24749 25143 25269 23365 
1615 2943 4614 6749 9109 11166 13043 14709 17013 20226 21940 23037 24751 23149 23270 25366 
1708 2446 4683 6813 9114 11451 13307 14740 17014 20228 31943 23040 24752 25151 35272 
1733 2948 4687 6814 9120 11543 13314 14805 17134 20232 21949 23041 24755 25152 25275 
1783 2949 4748 6815 9123 11546 13315 14809 17135 20238 31958 230S3 25014 25158 25378 
1785 2955 4H9S 6830 9132 11593 13316 14838 17185 20241 21995 23060 25015 25161 25279 
1793 2M5U 4907 (-832 9X36 11509 13500 15255 17189 20243 22013 23061 25016 2S166 25280 
1795 2958 5015 6843 9137 11597 13516 15338 17200 20246 22015 23062 25018 2S18S 25281 
1800 2960 5016 6852 9183 11600 13526 1S551 17300 20255 22016 23085 25020 25193 25289 
1802 3000 5018 6855 9)85 11605 13637 15552 17330 20256 23048 23093 25023 25196 25290 
1805 31)14 5020 6860 92J3 llb09 13730 15555 17993 20258 22109 23130 25024 25202 25232 
1808 3083 51=0 GBB1 9266 11805 13741 15565 17995 20=60 22132 23241 25030 25204 25294 
1809 3115 5195 6908 9346 11807 138=6 15566 18128 20261 22133 23255 2S033 25206 25295 
2815 3118 5202 6909 9349 12243 13828 15593 18385 20265 22134 23260 25038 25208 25296 
1833 3181 52IB 6930 9488 12426 13830 15595 18387 20330 22138 23286 23040 25210 25298 
1B4G 3183 523. 7409 9493 12428 13832 15507 18403 20332 22140 23307 25046 25212 25299 

Principal 
Amount to be 

Humber Redeemed 
R 20 2 1.000 
K15G 10.000 
R23B 1.000 
BM9 1.000 

Registered Bonds without Coupons 

Humber 

R260 
E242 
R243 
B2S2 

Prtndpal 
Amount to be 

Redeemed 

8 1.000 
z.aao 
1.000 

427.000 

Principal 
Amount to be 

Humber Redeemed 

H2S3 84.000 
K254 1,000 
R258 6.000 
R259 2,000 

Principal 
Amount w be 

Humber Redeemed 

S262 8213,000 
KK3 26,000 
R264 2,000 

On November 1.1984, the Bond- or portions thereof, designated altove will heroine due and 
payable at the principal amount thereof, at the Corporate Trust Office of Morgan Guaranty 
Trust Company of New York. 30 West Broadway, Now York, N.Y. 10015- Coupon Bonds 
should have attached all unmalured coupons appurtenant thereto. Coupons due November 1, 
1984 rlioiild in? detarhed and collected in the usual manner. 

I1 pon surrender of a registered Bond for partial redemption there will l>e issued, at the option 
of the holder, recixlered Bonds or coupon Bonds of authorized denominations for the unredeemed 
principal amount. 

On and after Nnvemlier 1,1934. interest shall cease to accrue on the Bonds, or portions thereof, 
herein designated for redemption. 

COMMONWEALTH OF AUSTRALIA 
September 28,1984 

NOTICE 

The following coupon Bonds previously called for redemption have not as yet been presented 
for payment: 

76 
77 

aso 
742 
874 
870 
877 
870 

10B4 
1599 

1731 
1942 
1944 
1957 
1959 
1903 
1964 
27UB 
3077 
307B 

31G4 311 
3167 Ml 
3168 3186 
3169 4206 
3170 4QI7 
3171 4369 
3172 437Q 
3173 4I]IM 
3176 4612 
3177 4996 

5190 5=19 
SIM 5=37 
5192 5944 
5194 5701 
5136 5659 
5201 6012 
0206 61B4 
5210 Cl67 
6211 0159 
6212 61B3 

6104 
6107 
6168 
6169 
0170 
8171 
6172 
Q174 
617G 
0177 

6178 6812 
6179 G817 
6180 7410 
6182 7443 
5184 7822 
blflfi 7824 
6189 7825 
6191 7827 
«b=6 7829 
6772 7831 

7854 
8580 
8859 
8901 
9521 
9522 
9629 
9910 

10131 
10201 

10203 
10804 
10206 
10342 
10371 
10474 
11806 
12429 
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MX missile from Vandenbi 
air force base in California \ 
delayed yesterday when a pr 
lem in a ground system at 
maticaliy shut down its 
board guidance system. 

A piece of ground supp 
equipment, not connected to ■ 
rocket, failed during the cau 
down and equipment checkc 
said Captain Ken St. John, 
puty director of public affairs 
the base. 

Air force engineers wi 
attempting to determine exac 
where the failure occurred. 

“It’s not part of the mis: 
that flies,” he said. “The miss 
is fine. If we didn't want 
gather any data and we did 
care about the safety system 
would work just fine." 

CapL SL John declined to 
more specific about the fai 
equipment. 

It was to be the sixth laui 
of the MX from the base, 
miles north west of Los Ange! 

Missiles from there are r 
tinely launched to the Kwajal 
Atoll in the Marshall Islands 
the South Pacific. 
AP 

Crackdown 
on Peru’s 
murderous 
guerrillas 
By Doreen Gillespie in Lima 

A SHARP increase in sabotage 
and terrorist acts by the Maoist- 
inspired guerilla organisation, 
Sendero Luminoso. t Shining 
Path), has forced Peruvian 
President Belaunde Terry’ to 
adopt a tougher law and order 
policy with greater involvement 
of the armed forces. The 
greater use of the military 
underlines the seriousness with 
which the government now 
views the threat posed by 
Sendero Luminoso. the violent 
sectarian oganisation which has 
defied four years of counter¬ 
insurgency operations. 

Since 1982 the military have 
been in charge of an “ emer¬ 
gency zone " which includes 13 
provinces in the departments 
of Ayacucho, Apurimac and 
Huancavelica. 

But now Sendero Luminoso 
has opened up a new front in 
the Alto Huallaga region on the 
jungle fringe of the Andes, 
some 350 miles northwest of 
Lima. Up to 1500 soldiers and 
marines have been moved up 
into the region and the armed 
forces are gradually taking 
over from the police in counter¬ 
insurgency operations. 

In bis annual message to Con¬ 
gress in July, President 
Belaunde said Sendero Lumi¬ 
noso actions had caused the 
death of 3,000 people in the pre¬ 
vious 12 months, including 77 
police and 30 political figures. 

Sendero Luminoso is recruit¬ 
ing mainly from the im¬ 
poverished Indian peasants who 
have never been assimilated 
into Peruvian society. Despite 
the organisation's brutal 
methods, it thrives on a strong 
mistrust of authority due to 
years of neglect of the Indian 
communities, and on the iso¬ 
lated, rugged nature of much 
of the terrain in the rural areas. 

A MURDER trial to dear up 
the 20-month-old mystery of 
who ordered the hacking and 
stoning to death of eight 
journalists In the Andes opens 
in Ayacucho, today, Reuter re¬ 
ports from Lima. 

The four reporters and four 
photographers were on a 
mission to probe alleged 
human rights abuses when 
they were killed in January 
1983. A presidential com¬ 
mission led by novelist Mario 
Vargas Uosa concluded that 
Indian villagers killed the 
newsmen, mistakenly thinking 
they were Sendero Luminoso 
guerrillas who had terrorised 
the hamlet. But doubt has 
since been east on the com¬ 
mission’s conclusions. 

The army is negotiating to 
buy its own fleet of helicopters 
to provide greater mobility and 
to avoid dependence upon the 
air force, which has tradition¬ 
ally retained a tight monopoly 
on all military helicopter 
operations. 

Sikorsky of the U.S. is report¬ 
edly discussing a $50m deal for 
Its heavy duty Black Hawk. But 
the country's financial plight 
will condition any purchase. 
Almost SlOOm is owed in 
interest arrears on Peru's $12bn 
foreign debt. 

In the meantime the army 
has begun to form peasant mili¬ 
tias in the emergency zone, 
relocating highland communi¬ 
ties on lower ground closer to 
army and marine detachments. 
Reports reaching here indicate 
a number of peasants are aban¬ 
doning the farms to seek pro¬ 
tection in the towns. 

At the same time there is 
mounting evidence that the 
army at times has been taking 
the law into its own hands, 
with the discovery of mass 
graves. Caretas, a long standing 
pro-Belaunde weekly, is 
demanding explanations for 
these mass graves and calling 
for a change in counter-insur¬ 
gency methods. 

At the end of August, a key 
figure in the counter-insurgency 
struggle, Gen Adrian Huaman, 
was relieved of his post as com¬ 
mander of the emergency zone. 
Gen Huaman, born and bred In 
Ayacucho, the centre of Sen¬ 
dero Luxninoso’s activity, 
criticised Government neglect 
of the region, one of Peru’s 
poorest areas. Since his appoint¬ 
ment at the beginning of the 
year he had been pressing in 
vain for development funds. 

The time scale of the casual¬ 
ties caused by Sendero Lumi¬ 
noso actions and those of the 
military is hard to gauge. Rela¬ 
tives of dead persons claim the 
military too often kill civilians 
and say they are guerrillas. 
Estimates made by Desco, a 
Lima social science research 
institute, totalled 751 civilian 
deaths between June and mid- 
August out of 1,112 victims. 

The number of guerrillas 
killed was 333. The largest 
number of deaths have occurred 
m the emergency zone, but 
Sendero Luminoso has ex¬ 
tended its activity to the capital. 
In early September a sailor 
was killed on guard at the naval 
hospital. 

The guerrillas, by opening up 
a second front in Alto Huallapa 
region, seem determined to gain 
a hold on Peru’s biggest illegal 
cocaine production area. As in 
Colombia, the guerrillas are 
thought to seek funding from 
illegal drug smuggling. The 
desnatch of troops there is now 
designed to combat this. The 
U.S. Bureau of International 
Narcotics this month provided 
an additional 5500,000 to aid 
arue enforcement and cocoa 
eradication. 

U.S. motor union 
officials confident 
of GM deal success 
BY TERRY DODSWORTH IN NEW YORK 

OFFICIALS of the U.S. United 
Auto Workers Union expressed 
confidence yesterday that the 
three-year wage package tenta¬ 
tively agreed with General 
Motors wuuld be accepted by 
the 350,000 members in voting 
over the next two weeks. 

The leadership's optimism fol¬ 
lows approval of the contract 
by the 300 representatives of 
shop floor workers in GM from 
plants throughout the country. 

Although there was some 
spirited debate on some of the 
points in the agreement, it was 
finally accepted by what was 
described as an "overwhelming 
margin." 

Militant opposition to the 
deal has centred on the wage 
proposals which have been des¬ 
cribed as "absurdly inade¬ 
quate" by Mr Peter Kelly, the 
main leader of the union's Left 
wing. 

Basic pay will go un by an 
average of only 21 Der cent in 
the first year of the contract, 
and by a similar percentage in 
the second and third year in 
bonus payments which will not 
be consolidated- 

In addition, the militants are 

unhappy about a major conces¬ 
sion bv the Anion in agreeing 
to allow a widening of differen¬ 
tials between skilled and un¬ 
skilled workers over the We of 
the agreement. The union ha« 
fought similar proposals for 
years, but now appears to have 
given way as part of a package 
designed to maintain Bobs. 

The negotiators will also aim 
to counter criticism by pointing 
to the automatic cost of living 
and profit sharing elements In 
the agreement According to the 
UAW. these could raise the 
basic pay of a major assembly 
worker—one of the most highly 
skilled grades—from 59.63 an 
hour at the end of the old con¬ 
tract to $14.42 a year. 

On job security, the union has 
succeeded in persuading the 
company to guarantee all jobs 
for workers with over one year's 
seniority. But in return, the 
union has agreed to an unpre¬ 
cedented degree of flexibility. 

The company will provide a 
Slim fund over the next six 
years which will be used to 
train or retrain employees, who 
can be switched with a great 
degree of freedom within the 
organisation. 

U.S. ‘to consider more aid 
to Nicaragua guerrillas’ 

BY TIM COONE IN MANAGUA 

THE U.S. Senate Armed Forces 
Committee is discussing giving 
an additional 550m (£41.6m) to 
Right-wing Nicaraguan guerril¬ 
las, according to Sr Daniel 
Ortega, the head of the Ncara- 
guan Government 

He claimed that despite U.S. 
statements made in support of 
the Contadora peace efforts in 
Central America, these latest 
discussions “demonstrated the 
wish of the U.S. Government to 
continue its policy of aggression 
against Nicaragua." A previous 
request by the Reagan Admini¬ 
stration for S21m for the guer¬ 
rillas was blocked by Congress. 

Last week the Nicaraguan 
Government announced that it 
was prepared to sign “im¬ 
mediately and without further 
modification ” the revised peace 
treaty for Central America 
drawn up by the Contadora 
group of countries and called 
upon the U.S. to ratify the 
treaty. 

Sr Ortega said that a rejec¬ 

tion or questioning by the U.S. 
of the Coqtadopa peace treaty 
“would signify a rejection by 
the U.S. of peace and leave un¬ 
covered its intent to resolve the 
problem ©f Central America by 
military means and, In the case 
of Nicaragua, to seek the 
destruction of the Saudiniabi 
revolution.” 

Our Foreign Staff adds: Hie 
timing of Sr Ortega's statement 
appears to coincide deliberately 
with the meeting today in San 
Jose, Costa Rica, of EEC Minis¬ 
ters. with their counterparts in 
the four-nation Contadora 
group and the. five Central 
American countries. 

Although there is little likeli¬ 
hood of a new Rinds being ap¬ 
proved for the antirSandinista 
guerrillas by Congress, mere 
discussion of a sharp increase 
in aid by the Senate committee 
is an indicator of the hardline 
attitude towards a solution of 
the Central American conflict 
among influential Republicans, 

Marchers demand political 
amnesty for Uruguay 
MONTEVIDEO — About 30,000 
people staged a night march 
through Montevideo to demand 
an amnesty for political 
prisoners and information on 
the fate of 142 people missing 
since the military seized power 
in 1973. 

Wednesday's demonstration,' 
the biggest of its kind held so 
far in Uruguay, was backed by 

trade unions and political 
parties. 

Troops Stood guard as the 
marchers, some carrying lighted 
candles, filed in silence by the 
Military Hospital where nine 
political prisoners are under¬ 
going treatment 

The protest took place ahead 
of general elections scheduled 
for November to return 
Uruguay to democracy, 

Talks on 
Argentine 
pipeline 
loans 

A DELEGATION from the Dutch 
Ministry of Finance and NCM, a 
credit insurance company in Am¬ 
sterdam! to to visit Argentina later 
♦hie year to negotiate the restruc¬ 
turing of payments oh FI 2bn 
(5583m) in Mens from an interna¬ 
tional consortium of banka* includ¬ 
ing the Netheriands'ABN tad Am- 

"ro banks. Our Amsterdam Corre¬ 
spondent writes. 

The Iw*"* were for work carried 
out on an Argentine pipeline pro¬ 
ject by Nacap, a subsidiary of Royal 
tyifirniic Westminster N.V„ the 
Dutch dredging and construction 
company of Slledrecht. 

The 2,000km pipeline will trans¬ 
port natural gas from south Argen¬ 
tina to the more densely populated 
north, where industry urgently 
needs fueL 

Constructkni work on the pipe¬ 
line began three years ago and was 
completed ahead of schedule early 
last year. Nftcap has since been 
mainlining pipeline operations 
find is contracted to do so for an¬ 
other 12 years. 

Berkun* most of its FI 
69m net loss over the first six 
mouths this year on delays in pay¬ 
ment for tit* pipeline by Gas del Es- 
tftdo, the Argentine state-run gas 
distribution company. 

However, ft ration'of Argentine 
debts totalling H 250m owed to Bos- 
ktli$ was taken over last year by 
the ABN and Amro banks, with 
NCM and the Dutch Government 
acting as credit insurers. 

The chief general manager of 
NCM. Mr J«n Hoebroeckx, is en¬ 
couraged fay Argentina's agreement 
with the International Monetary 
Fund on an economic stabilisation 
programme. 

U.S. withholds 
Belgian funds 
BRUSSELS- The US. is withhold¬ 
ing promised funds of almost 
S7OQ.0OO With whfcfr the Belgian ar¬ 
my would buy.an allegedly strategic 
lathe efter Washington convinced 
Belgium not to sell it to the Soviet 
Union, the US. embassy in Brus¬ 
sels said yesterday. 

The UHL and Belgium agreed on 
August fl that the machine, made by 
Fegard 3A-, Would be bought by 
the Belgian army with US. finan¬ 
cial help. 

The US- embassy announcement 
came a week after Belgium agreed 
to export to Moscow five similar 
tpql-gibd-dte mqchioes. The US. Ad- 
mimstratian believes they can be 
used to moke-Soviet army missile 
launchers, 

The export Hoenoes for the five 
machines win not be put before 
Coeoro, tim committee of Western 
allies which reriews sensitive high- 
technology exports to the Commun¬ 
ist Hoc, Belgian officials said. 

"We have decided tq retain the 
funds in question until we have had 
a chance to review the technology 
transfer implications of recently an¬ 
nounced plans for Regard sales to 
the Soviet Union," a US. embassy 
statement said. 

AP 

Because we grow 

YOU SHOULD KNOW: 

From October 1st, 1984 
the address of our Representative Office wiljbe: 
20, Ironmonger Lane, London EC 2V SEY; our 
telephone number will be: 01/6001721; our tele* 
number will be: 884 882. 
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Why some of Britain's most famous names 
have found themselves on the carpet 

In the past 
British business has 
been rightly chastised 
for hiding its light 
under a bushel. But 
that certainly can’t be 
said of energetic 
companies like Jaguar 
and BPCC, whose 
enthusiasm and pride 
is laid out on the 
carpet for everyone to 
coo 

Heuga’s unique laser 
logo process uses 
sophisticated 
computer controlled 
laser technology to 
etch together a 
company logo, name 
or message from 
different coloured 
carpet tiles. However 
detailed the logo the 
result is always a 
highly precise and 
dramatic presentation 
of your corporate 
identity where it's 
certain to be seen, on 
your reception, 
boardroom or retail 
floor. A result that can 
never wear away or rub 
off. 
Used this way in 
reception areas your 
logo can bind together 
scattered plants, 
offices and shops of 
different sizes and 
architectural styles 
with one common, 
clear, corporate 
identity. Used as a floor 
poster at branch level, 
it can add powerful 
support to the 
advertising messages 
of retail stores, banks, 
building societies, 
garages and other 
commercial 
institutions. 
It also provides an 
ideal signpost medium 
for offices, stores, 
leisure centres and 
hospitals indicating 
different departments, 
exits, lifts and sales 
messages clearly and 
efficiently, without 
cluttering the walls and 
ceilings with signs. 
If you’d like to end up 
on the carpet, just call, 
and we’ll send you 
some samples and an 
information pack. 

Heuga UK Ltd, 
1 Oxford Road, 
Aylesbury, 
Bucks HP19 3EP 
Tel: (0296) 33244 
Telex 83471 

Changing the face 
offloorcoverings 
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WORLD TRADE NEWS 

Oil majors Overseas earnings table reveals big contributors to British export effort Metallgesellschaft 
lead UK 
exporters 
Financial Times Reporter 

OIL MAJORS continue to dominate 
Britain's viable export league, but 
there has been considerable shuf¬ 
fling of the order among manufac¬ 
turers in the annual FT table. 

At the top of the list, promotion is 
hard won. Large absolute gains or 
losses of export revenue may have 
little impact on a company's rating. 

For example, British Shipbuild¬ 
ers registered an impressive ElOOm 
(5124m) increase in foreign earn¬ 
ings for a gain of only three places. 
Courtaulds put on E50m in holding 
its place, while IBM. new to the top 
10 last year, added more than 
£200m. I Cl reported an increase of 
nearly £300m. 

Even allowing for the difficulty of 
mwiring fair comparisons in any 
table of this kind, there have been 
«nmi» important changes in the or¬ 
der. The biggest leap was recorded 
by Texaco, up from 43rd to 10th. 

Another fast mover was Talbot, 
which at number 47 has regained 
the spot it held two years ago. Tal¬ 
bots recovery from a lowly 73rd 
place was mainly due to the rene¬ 
wal of its deliveries to Iran. 

Meanwhile Standard Telephones 
and Cables continues to forge 
through the ranks, climbing 19 
places this year after export suc¬ 
cesses with products such as ma¬ 
rine cables. 

THE TOP 100 EXPORTERS - 1983 
(Previous year’s ranking in brackets) 

Ranking 
33 82 

1 O) BP 

1983 
(£*") 
4,142 

Exports 
» % of 
turnover 

253 

1982 
(Cm) 
3.202 

Ranking 
83 82 
35 (27) Davy 

2 <—)* Shell UK 2.139 333 1.S51 36 (37) Ciba Geigr 
3 (2) ICI 1,833 223 1352 37 (30) GKN 
4 (3) British Aerospace 1,416.9 603 1317 38 (28) Vickers 
5 (4) GEC 1.142 373 1,125 39 (31 )§ Plessey 
6 <5* BL 917 263 915 40 (32) Inco Europe 
7 (A) Ford 834 233 894 41 (—r Petrofina UK 
8 (7) British Steel 797 24.7 822 42 (35) John Brown 
9 (9) IBM 745 443 522 43 (38) Pearson 

10 (43) Texaco 528 21.1 133 44 (44) Esso Chemicals 
11 <8) Rolls-Royce 513 383 691 45 iSi Babcock Intnl. 
12 (13) Distillers 4544 403 4253 46 Westland 
13 (14) Courtaulds 433 3X1(UK) • 382 47 (73) Talbot 
14 (10) Conoco 412 343 505 48 (42) Eng. China Clays 
15 on Unilever 411 123 4523 49 (49) Grand Met 
1« 02) Massey Fergusonf 3733 70.0 3433 50 (57) BTR1 
T7 05) Hawker Siddeley 324 223 348 51 (50) Dunlop 
18 (—)* BAT Industries 319- 2.7 279 52 (51) Wellcome Found. 
19 (22) Brit. Shipbuilders 3183 29.1 219 53 (S3) Beecham Group 
20 (21) Rothmans Intnl. 2793 183 222 54 (56) Reed Intnl. 
21 (40) STC 2733 29.7 1433 55 (55) De La Rue 
22 (24) Mobil 263 213 211 56 (57) Assoc. Octet 
23 (16) Rank Xerox 2573 163 289.7 57 (33) London & Scott. 
24 
25 

07) 
(34) 

BICC 
NEI 

2543 
253 

1X4 
293 

2703 
160 58 (47) 

Marine Oil 
Tube Invsts. 

26 (18) RacalJ 2523 313 267 59 (63) Mich el in Tyre 
27 (25) Glaxo 240 3X2 207 60 (58) Albright & Wilson 
28 (19) Lucas 238 273 251 61 (36) Seagram 
29 (—)* Dowty^U 2213 5X7 175.1 62 (39) Rio Unto Zinc 
30 (20) Johnson Matthey 221 50.1 235.1 63 (75) Ferranti 
31 (45) Monsanto 215.9 583 131.9 64 (54) Cummins Engine 
32 (22) Kodak 2073 473 2193 65 (48) Caterpillar Tractor 
33 (26) Thom EMI 202.4 73 194 66 (90 > Metal Box 
34 (29) Philips 1985 203 172.4 1 1 67 (AO) IMJ 

1983 
Exports 
as % of 1952 

i 

Ranking 1983 
Exports 
«%°f 1982 

(£m; turnover (£m) ! 83 82 (£m; turnover <£"> 
183 25.8 185 [ 68 (78) Brit. Alcan Alum. 95.9 173 731 

1819 36.7 150.7 69 <74; Simon Engineering 95 253 793 

176 8.9 172 70 <-)* ICL 93 113 94 
174.7 26.7 174 71 (69) Lilly Industries 911 59.9 861 

170.5 15.9 134.8 1 72 (64) Turner 8t Newall 88 783 93 
166.9 65.0 1643 1 73 (59) A crow 1 86.7 533 1053 
1619 20-8 1323 74 (->* May & Baker 86 27.1 73 
160.7 25.0 1593 i 75 (77; Cadbury Schweppes 84.9 53 74.3 
158 213 144.7 76 (71) Shorts Brothers 84.1 643 813 
1543 39 3 1317 77 (82) Case Tractors** 823 7X0 67.7 
1513 14.9 140.9 i 78 (76) Assoc. Engineering 79J 213 712 
146.7 45.0 1233 79 (72; Smith Industries 773 20.4 81 
140.4 25.1 79 ! 80 (79) Pilkington 753 20.4(UK) 7X2 
137.7 28.1 1371 i 30 (66) Mol Ins 753 881 891 
133.4 3.0 1253 82 (87) J. C. Bam ford 741 57.9 681 
133 93 583 83 <—) Bedford Trudcsft 74.1 213 na 
130 8.1 125 84 (83) Portals 74 413 653 
127.6 18.9 123.4 85 (68) Burmah 733 4.7 863 
127.4 73 116.7 86 (92) Du Pont 73 293 56 
124 6.1 109 87 <—)' Ingersoll Rand 715 823 na 
1234 543 1153 88 (86) Allied Lyons# 69 23 63.6 
121 75.0 1083 89 (85) Coats Patons 683 7.7 64 

90 (—;• Laporte Inds. 68 343 na 
117.7 543 163.8 91 (91) Marks & Spencer§§ 67.9 21 58 
1173 118 1Z73 92 (88) Rown trees 66.9 73 6X7 
1117 23.7 101 93 (99) Polaroid 66 771 52 
109.9 319 1083 94 (80) Lonrho 63.9 4.7 70 
105 46.9 156 55 (96) Burroughs 63 293 533 
1031 11 743.9 96 (86) Delta 60.7 113 633 
103 271 753 97 ( — >• Tate ft Lyle 60 41 na 
1003 673 1163 97 <—)* Utd. Sdent. Hides. 60 653 na 
98 853 1263 99 (-:■ DRG 58 103 45 
97.9 7.1 81.1 100 (—) Fisons 57 153 46 
96 141 1053 

Research by: Jan Sehling. Editorial Research 

la. t Massey Fergusson—last year’s figures 
exports. 1S82—£1343m (£106.3m attributed In 

1. || Acrow—receivers call ad In on September 

(£429.9m) based on IS-month figure. 1882 l^uro tir/e_3l-1) £343.8m rebased on 12-month_besle. NOTES: * Data not supplied (or last year's table, 
t Recm—y/e 31-A 1984. § Plassey—£170.5m 1983 

VauxSall era now*1separata subsidiaries of General Motors. 1982 Export figures wore for Veuxhail, which included Bedforti Trucks. Vauxhali’s 1983 export was £38.9m. (t Allied Lyons if gwdl 
were sold In UK at duty paid prices this would represent 6.7% of total UK turnover. §5 Mirk* & Spencer—y/e 31.3. 1984 exports C84m, turnover C2.854.5m. percentage of miports on turnover 2.8%. 
91 Dowty figures are for exports and overseas turnover plus indirect exports. Companies wtnch failed to supply export figures: Gulf Oil lest year ranked 46; Arthur Guinness 65; BET 92. 

lest year's table for 1962 was incorrect). 1 BTR—BTR's figures tar 1983 Include those of Thomas 
5, 1984. " Case Tractors— formerly D. Brown Tractors. tt Bedford Trucks—Bedford Trucks and 

VauxhaH’s 1983 export was £383m. 

to take delivery of 
£. German methanol 
BY JOHN DAVIES IN HIANKFURT 

METALLGESELLSCHAFT, the 
Frankfurt-based metal, en¬ 
gineering and trading group, 
expects to begin taking delivery 
of methanol from a new East 
German plant In tbe middle of 
next year for marketing in 
West Germany and abroad. 

The deliveries will add signi¬ 
ficantly to Western supplies of 
methanol, which are also being 
boosted by new petrochemical 
installations in the Middle East. 

However, the company be¬ 
lieves that new uses will 
Increase demand for the mate¬ 
rial, which is generally used 
in making adhesives, plastics 
and solvents and as a petrol 
additive. 

Metallgesellscbaft has signed 
a contract to take about 450,000 
tonnes of methanol a year from 
a plant being built for the East 
Germans at Lenna by Voest 
Alpine of Austria. Engineering 
work has been carried out by 
Lurgi, Metal lgesellschaft’s pro¬ 
cess plant subsidiary. 

Tbe West German group has 
been involved in trading in 
chemicals with East Germany 
ever since the war. It has been 
building up its worldwide trad¬ 
ing activities in metals and 
chemicals in recent years, with 
an eye to the growth in barter 
and compensation deals. 

The company said lhaf about 
13ra tonnes of methanol was 
used throughout the world each 
year, including about 1.5m 
tonnes in West Germany. It 
discounts predictions of greatly 
intensified competition, arguing 
that methanol could gain wider 
'use as a fuel and a source of 
protein. 

Metallgesellschaft has stirred 
up some controversy with a plan 
to store some of the imported 
methanol in tanka formerly 
used by BP for oil storage on 
the Main river at Offenbach. 

Some local politicians, includ¬ 
ing members of the Greens, the 
environmental party, have 
voiced doubts about the plan, 
although the company insists 
there would be no danger. 

The Offenbach site would bo 
used as an intermediate depot 
for some of the methanol before 
it is despatched to purchasers. 
The site would contain up to 
35,000 tonnes of methanol at 
any one time and about 200,000 
tonnes a year would pass 
through it. 

Du Pont of the U.S. 
announced earlier this month 
that it would shut its methanol 
plant at Beaumont, Texas, from 
the beginning of next year 
because of the erosion of 
methanol prices. 
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Wang. How do your reactions 
compare with ours? 

There are times when a Data 
Processing Manager must be able 
to react with astonishing speed. 

Fast enough to keep pace with 
his company's requirements. 
Fast enough to solve computer- 
related problems before the 
nature of those problems changes. 

And because 
he can only react 
as quickly as his 
equipment allows, 
Wang's VS system 
puts the emphasis on ^ 

matter wf1 
his Wang VS is_ 
an independent system, or . _ 
even if it is connected to an ex¬ 
ternal mainframe, the reactions 
are the same. Reactions that give 

Plant orders announced 
BY RUPERT CORNWELL IN BONN 

THE WEST German plant and 
heavy engineering industry, 
lately troubled by a decline in 
export orders. yesterday 
announced two large foreign 
contracts. 

Th larger—although the com¬ 
pany save no price details— 
invrlv** the supply by Mannes- 
mann Demag, a subsidiary of the 
Maiuiesmani! group of Dnesscl- 
dorf, of a 210,000 tonnes a year 
special steel works to Yugo¬ 
slavia. 

The deal comes as a fillip Tor 
Demag. which suffered losses 
and a 12 per cent fall i nturn- 
over to DM 2.9bn (£72m) in 
1983. 

The second contract has been 
won by Deutsche Babcock, the 
Oberhausen - based plant 
engineering concern from the 
Danish energy utility Elkraft. It 
covers the installation of two 
heating stations. The order is 
reported to be worth some 
DM 132m. 

Duty fixed for unlicensed 
car Imports to Ireland 
BY OUR DUBLIN CORRESPONDENT 

IRISH MOTORISTS who attempt 
to import cars from next 
January will face punitive ex¬ 
cise duties, according to the 
Automobile Association here. 

The Department of Finance 
announced that when vehicle 
imports are permitted without 
licence for tbe first time since 
joining the EEC in 1971, Ire¬ 
land will be adopting the Dutch 
system of levying duties. 

Mr Alan Dukes, the Finance 
Minister, was concerned to avoid 
the sudden loss of revenue 
which would follow free import 
of cheap second-hand cars from 
Britain. New cars are anything 
up to 25 per cent mare expen¬ 
sive in Ireland and second-hand 

cars of similar quality can ba 
40 per cent or more dearer. 

Under tbe new system, excise 
duties will be applied on the 
Irish retails value of imported 
cars, not on their purchase 
abroad. The value will be cal¬ 
culated on a sliding scale of 
depreciation which has been set 
by the Finance Ministry. Duty 
will be 23 per cent for all hut 
the largest cars. 

Cars up to three months old 
will be discounted 5 per cent of 
their new value; those a year old 
mil qualify for 20 per cent dis¬ 
count; ranging up to duty-free 
import for vintage or veteran 

cars more than 30 years old. 

Smaller Western groups 
do well at Plovdiv fair 
BY PATRICK BLUM IN PLOVDIV 

THE PLOVDIV International 
Trade Fair, Bulgaria’s most 
.important business event, is 
proving a boon for smaller 
Western companies this year. 

One reason is Bulgaria's 
decision to give greater 
autonomy to local enterprises 
to make their own deals with 
Western companies. “ They 
have more authority now to 
deal directly and sign their own 
contracts,” says Herr “ Horst 
Tschorn, a delegate from the 
West German Economics 
Ministry. 

West Germany, Bulgaria’s 
largest trading partner m the 
West, is traditionally the 
biggest- Western, exhibitor at 
the fair. This year it has more 
than 200 companies repre¬ 
sented. Total trade with 
Bulgaria was DM L7bn (£440m) 
in 1983, and ibis is expected 
to increase slightly this year. 
Herr Tschorn says. 

Hie trade balance tilts 
heavily in favour of West 
Germany as there is a limit 
to what the West Germans can 
buy from Bulgaria. 

A representative from 
Mannesmann, the West German 
steel maker, says Bulgaria is 
one of the fastest growing 
markets in Eastern Europe 
despite its relatively small size. 

“ The market In Eastern Europe 
is now ' concentrated in 
Bulgaria,” he says, as those of 
Poland. Czechoslovakia and 
Romania have declined. 

West German exhibitors are 
confident about their prospects 
although many cast .an anxious 
eye towards the growing 
Japanese representation at the 
fair. 

Japan offers the same pro¬ 
ducts as its European com¬ 
petitors, and the large Japanese 
corporations, with their own 
trading houses, are often better 
suited to handle business in 
Eastern Europe, Herr Tschorn 
says. 

The British presence, although 
still relatively small, is also 
expanding. In 1982 there were 
only 10 British companies at the 
fair. Last year there were 14 
stands with about 30 companies 
represented. This year there are 
24 and more than 60 companies. 

Two British companies, Rota¬ 
print and Denis Tyler, were 
given an award at the fair for 
their long standing as ex- « 
hibitors. Cerglas, which sells , 
dyes and processes foe the 
manufacture of ceramic tiles, 
porcelain and glass, hopes to ; 
clinch a deal with a major state ‘ 
organisation. 

Bulgaria still wants UK 
telephone exchanges 

BY PATRICK BLUM 

BULGARIA is still eager to buy 
Britain s System X telephone 
exchange or, failing that, a simi¬ 
lar one from another Western 
country. Mr Etar Roussev, chair¬ 
man of the Bulgarian Chamber 
of Commerce, said. 

Pfessey and GEC, which de¬ 
veloped System X, decided to 
drop their bid to sell the system 
to Bulgaria in July after agree¬ 
ment was reached In the Paris- 
based Co-ordinating Committee 
(CoCom) by the Western allies 
to embargo sales of sophisti¬ 
cated telecommunications 
switching gear to the Soviet 
bloc. 

CoCom, wliich seeks to con¬ 
trol the transfer of Western 
technology of military impor¬ 
tance to the Soviet bloc, com¬ 

poses Japan and all Nath conn* : 
tries except Iceland. { 

Mr Roussev sal's he was sur j 
prised at “Britain's readiness w j 
accept** what he describe? 5 
the Reagan Administrations 
insistent efforts to enlarw J 
CoCom list of proscribed J>r°* . 
ducts for sale to the East i 
IHe says that companies 

other Western eountrieft ^™ as ; 
France, are interested, "Franc; • 
is very interested,1' he WA.'SJJ 
if we can’t get it from- otiwr 

■ companies in the West» weu 
we'll produce It ourselves. 

Tbe main competitor was 
Corporation of Japan, but ©the* 
Western European- manufa- 
hirers such as L, BL Ericw»^ ; 
Sweden, which is not a Cow® . 
member, may stilt be interested* 
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MAPPER from Sperry is so simple 
to operate anyone can use it 
Developed by the company who 
invented the first commercial 
computer; MAPPER is a highly 
advanced System that lets you 
communicate directly with the 
computer in a language that s as 
natural as possible. 

Learning how to use MAPPER 
takes only a day or so. Then you 
can produce reports and project¬ 
ions yourself Create colour 
graphics. Update and add to your 

own files. Even electronically mail 
colleagues from your own terminal. 

MAPPER from Sperry is a 
major step forward in the move 
towards placing information 
directly into the hands of the people 
who need it-you. 

Ib see precisely how, you must 
come to a MAPPER Seminar. 

For details, fill in the coupon or 
telephone the MAPPER Hotline: 
01-9613616. 

Either way do it today 
After all, it couldn’t be simplex: 
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WORLD CAR MARKETS 

Financial Times Friday September 28 1934 

Demotic 
imports 
Total market_ 
DOMESTIC* 
General Motors 
Ford 
Chrysler 
American Motors 
Honda 
Volkswagen_ 

LEADING IMPORTERS 
Toyota 
Nissan 
Honda 
VW-Audl 
Mazda 
Subaru 
Volvo 
Mitsubishi! 
Mercedes 

— pi vwuvcra »drca WWI 

t Includes ears sold by Chrysler. 

THE MOOD in the world's 
major car markets varied 
tremendously in the first half 
of 1984. The TJ.S. wos speed¬ 
ing out of prolonged recession 
axed car sales in -the six months 
were the best since 1979. 

Growth in the Japanese 
market also picked up as 
manufacturers there stimulated 
domestic sales hi the face of 
continued protectionism in 
many export markets. 

By contrast, car registrations 
in Western Europe declined bv 
2 per cent, mainly because erf 
weak demand an West-Germany 
and France. 

In the early part of the year 
some customers decided to wait 
until the German Government 
cleared up uncertainties about 
its plans to reduce pollution 
from cars. 

Towards the end of the half- 
year sales were badly hit by the 
metal workers’ strike which 
started on May 14, lasted seven 
weeks and stopped nearly all 
vehicle production in Germany. 

Output of about 460,000 
vehicles was lost, half of 
which would have been 
exported. 

Some of the deficit will be 
made up, but Mr John Bagshaw, 
sales director of General Motors’ 
Opel subsidiary, estimates that 
the strike will cost the German 
producer 250,000 sales spread 
across Europe. 

General Motors estimates 
that total Western European 
car registrations this year will 
be about 20m compared with 
its forecast of 10.5m made at 
the beginning of 1984. That 
would match the 1983 perform¬ 
ance. 

Sales in the first half of 1984 
In the 17 countries of Western 
Europe fell by 117,250 to 
5,654,416. 

Among individual manufac¬ 
turers, Flat has firmly estab¬ 
lished itself at the top of the 
European sales league. 

At the end of June Flat’s 
share of the European car 

UNITED STATES 
January-June 
7983 % 1984 

3^35,028 7232 4,244343 
7,213,491 2638 1,230,500 
4.548,519 100 5,476,843 

JAPAN 
January-June 

UNITED KINGDOM 

1,983427 416 2318.156 45.9 
758.263 16.7 1,009.186 184 
432314 93 513,174 93 
101,120 23 95,256 1.7 

16.8&1 0.4 65,670 13 
42^43 0.9 43,901 03 

282,117 63 269/158 4.9 
275354 6n 244345 4.4 
781,943 40 795373 15 
59,969 13 99344 13 
89,101 1.9 82,030 1.5 
79^19 1.7 78349 1.4 
48,020 13. 57,014 1.0 
55.488 u 54365 1J> 
35.780 03 40326 0.7 

market was 13.2 per cent, up 
from 12.1 per cent at the same 
stage in 1983. 

Fiat has benefited from the 
relative buoyancy of the Italian 
market and the success of its 
new small car. the Uno. No 
fewer than 183,800 Unos were 
registered in Italy in the first 
half, putting the model well 
ahead of the Fiat Panda, in 
second place with 74.600. 

Ford escaped the worst 
ravages of the German strike 
because it was able to draw 
on components from suppliers 
to its plants in other countries. 
So the U.S. group held on to 
second place in the European 
table with a 12.9 per cent share, 
up from 12.6 per cent. 

The rapid advance by General 
Motors, the Vauxhall-Opel 
group, slowed considerably in 
itbe six months. This was 
partly because it was hit by the 
German strike. Also, it was 
well-known that the company 
was shortly to replace its Euro¬ 
pean best-seller, 4 he Opel 
Katkstt/Vauxhall Astra. 

Renault — last year’s Euro¬ 
pean sales champion — slipped 
to last place among the leading 
six companies in the first half 
of 1984. 

Rankings at the end of June 
(with 1983's first-half share in 
brackets) were: 1 Fiat 13.2 per 
cent (12.1 per cent) 2 Ford 
12.9 per cent (12.6 per cent) 3 
Volkswagen-Audi 12 per cent 
(12.2 per cent) 4 General 
Motors 11.6 per cent (11.5 per 
cent) 5 Peugeot-C rtxoen-Talbot 
1U per cent (11.7 per cent) 6 
Renault 10.6 per cent (12.4 per 
cent). 

These companies are far 
ahead of BL, in seventh place 
with 3S per cent (318 per cent), 
and BMW and Daimler-Benz 
with 3 per cent each (3 per emit 
and 3.1 Tier cent respectively). 

The Japanese share of the 
European market in the first 
half was virtually unchanged 
compared with 1983 at 93 per 

Domestic 
imports 
Tool market 

1983 

1,469397 
16,870 

1.486367 

% 

9836 
1.14 

100 

1984 

1370341 
20363 

1390304 

% 

98.72 
136 

100 

DOMESTIC 
Toyota 580.996 3949 648389 40.76 
Nissan 400334 2633 416343 263 
Honda 111371 732 126,420 7.95 
Mazda 125323 844 111,951 7.0 
Mitsubishi 87467 538 103,435 45 

Daihatsu 53309 332 58,638 3.69 

Fuji f&iharu) 34.941 235 41315 231 
Suzuki 44JT72 2.94 40364 234 

Isuzu 30384 234 22386 143 

LEADING IMPORTERS 
VoUcswagen-Audi 6372 03 7343 045 
BMW 2475 air 4,178 036 

Domestic 
Imports 
Total market 

January-June 

1983 % 

397,742 43-16 

523358 5634 
921300 100 

1984 

416,437 
527,431 
943368 

% 

44.12 
5538 

100 

DOMESTIC* 
Ford 278362 3037* 270332 2834 

BL 
General Motors 

166,705 1839 171750 183 

(Vauxhall-Opel) 130,652 14.18 166351 17.61 

Peugeot/Ci troen/Talbot 54,670 534 51.900 53 

LEADING IMPORTERS 
VW-Audi 53,750 533 . 54301 5.75 

Nissan 48.925 531 45339 432 
Renault 34387 3.75 38343 338 
Volvo 31343 342 30380 336 
Rat-Lancia 25300 2.75 25,134 246 

WEST GERMANY 

januRy*Jw» 

* Domestic producers’ sales include some of their imports. 

Fiat tops Europe’s league 
By Kenneth Gooding, Motor Industry Correspondent 

cem (down from 9.9 per cent) 
in spite of a major improvement 
in Germany, biggest of the 
individual markets. 

Japanese penetration In the 
half-year in Germany jumped 
from 9.7 to 11.8 per cent. 
Nissan, in particular, did well 
with a 36.7 per cent improve¬ 
ment in volume which pushed 
sts market share up from 1.7 
to 2.5 per cent 

The German domestic manu¬ 
facturers bore the brunt of the 
3 per cent fall in total car 
sales. Only Fend and BMW — 
because of its new 3-series 
model — improved their market 
shares. 

Consequently, imports rose 
sharply. Fiat remained the 
leading importer in Germany, 
where both the Uno and the 
medium saloon, the Regatta, 
are doing weU. 

Peugeot also has a successful 
new model in the 205. This 

helped it improve its position in 
the German market and in 
Europe as a whole. The 
Peugeot marque accounted for 
5.2 per cent of total European 
sales in the half year (against 
4.1 per cent in 1983). But the 
Peugeot group's performance 
suffered because Talbot sales 
continued to slump—the brand 
fell from 2.8 to 1.5 per cent of 
European sales in the six 
months. 

Even so, the Peugeot-C itroen- 
Talbot combine ousted Renault 
os market leader in France in 
the .half-year at a time when the 
StBbieowned Renault group was 
also suffering from the slump 
(about 14 per cent) in the 
French market as a whole. The 
Government's deflationary 
policies depressed car demand. 

Only VW-Audi among the 
leading importers to France 
failed to make market share 
headway in the half-year. 

In Italy, however, the domes¬ 
tic manufacturers continued to 
push back imports. Car sales 
in Italy rose by 4.6 per cent 
but Fiat and Alfa Romeo both 
performed better than the 
market as a whole. Alfa Romeo, 
like Fiat, benefited from an 
important new model, the 33. 

Demand was also buoyant in 
the UK car market and in the 
half-year sales ran 2.4 per cent 
above tbe 1983 level — and last 
year set a record. Most fore¬ 
casters believe, though, that 
1984 as a whole will not quite 
match up >to last year’s record 
1.79m registrations. 

The outstanding feature of 
the UK car market continued to 
be tbe inexorable progress of 
General Motors, mainly at the 
expense of Ford. The sole UK- 
owned producer, BL, managed 
to bang on and even improve 
its domestic market share a 
a little following the launch of 

the Austin Rover medium 
saloon, rire Montego. 

Overcapacity in Europe has 
stimulated exceptionally com¬ 
petitive conditions in all tbe 
major markets and a 
situation exists in Japan. The 7 
per cent increase in car sales 
in Japan in tbe half-year was 
prdmpted mainly by manufac¬ 
turers' incentive campaign* 

Nissan has been straggling to 
stop Toyota opening up the gap 
between them at the top of toe 
Japanese league but was not 
successful dn the six months. 

Perhaps the most significant 
change between the first half 
ofhthis year and the same period 
of 1983 is that Honda overtook 
Mazda in car sales. 

Car imports to Japan remain 
a bone of contention between 
Japan and the West bat at 
least the fall in foreign pene¬ 
tration stopped in toe first half 
of 1984. The rise in imports was- 

FRANCE ITALY 

Domestic 
Imports 
Total market 

1983 
727342 
335.137 

1.062379 

% 
<U 
313 
no 

1984 

587.766 
315,101 
902367 

% 
65.1 
34.9 

100 

DOMESTIC* 
Renault 375,128 353 288315 31.9 
Peugeot 154,100 143 156.195 173 
Citroen 143.636 133 11837$ 13.1 
Talbot 54357 5.1 25380 23 
Total Peugeot group 352393 333 299,750 333 

LEADING IMPORTERS 
Ford 75326 7.1 71326 IS 
Volkswagen/Awfi 62.184 5.9 50360 53 
Fiat 47391 43 49358 53 
General Motors 40,733 33 37318 4.1 
• Domestic producers* sales indude tome of their imports. 

Domestic 
imports 
Total market 

January-June 
1*83^ % 

558300 613 
341300 383 
900JM0 no 

1984 
605.401 
334413 
941314 

% 
643 
347 

100 

DOMESTIC* 
Rat-Lancia 493300 543 519394 542 
AKa Romeo 55,900 42 71353 73 

Innoccnti 7300 03 10341 1.1 

LEADING IMPORTERS 
Renault 95300 10.6 84313 49 

Peugeot/Citroen/Talbot 62300 49 64313 63 
VW-Audi-Porsche 52.672 53 47.946 41 

Ford 41300 4.7 40,714 
31316 

43 
Genera] Motors-Opd 31300 33 33 
BMW 16300 13 14760 13 
BL 15300 13 11333 13 

Total market 

1,081997 
325,105 

1,408,102 

DOMESTIC* 
VoHawastn-Andi 404322 
General Motor* (Opel) 2740K 
Ford JJVJJ 
Daimler-Benz - 132*427 
BMW 90.518 

953391 
470,092 

1,344444 

374J42 
JMfiSf 
161349 
11M4S 
89*504 

* Domestic producers’ sales Include some of tWr imports. 

the first since 1979’s first-half 
and due to BMW’s suc¬ 
cessful attack on the Japanese 
market 

The Japanese have not been 
able to take fall advantage of 
toe soaring demand for cars in 
the U5. where their sales in 
the year to March 1985 are re¬ 
stricted by a voluntary restraint 
agreement to 1.85m. That com¬ 
pares with 1.69m In the pre¬ 
vious 12 months. 

Sales in toe UR. jumped to 
5.48m in toe first six months— 
up 20.41 per cent on the same 
period of 1983. Most ground 
was gainea by General Motors, 
whose brands indude Chevro¬ 
let, Pontiac. Buick. Oldsmobile 
and Cadillac, and Ford, which 
also uses toe Lincoln marque. 

GM*s sales were nearly 27 per 
cent ahead while Ford’s rose by 
over 33 per cent to more than 
1m. 

Among the U.S. companies, 
only American Motors (sow 46 
per cent owned—and in effect 
managed—by Renault) suffered 
a setback in car sales as tbe 
steam went out of demand for 
toe Reliance and Encore (based 
on the Renault 9 and 11). 

Volkswagen’s U-S.-prodnced 
cars just managed to keep 
ahead of the depressed sales 

levels of 198& VW said recently 
{to American plant would con¬ 
tinue to work at only half- 
capacity for the rest of this 
year. 

Honda’s U.S. car production 
facility started up only in toe 
first half of 19SS and this year 
is set to leave VW well be¬ 
hind. the Japanese group had 
already overtaken VW by the 
end of June. 

Restrictions on toe Japanese, 
in particular, helped reduce the 
importers' share of toe U.S. 
market in the first half. Only 
Volvo and VW-Audi among toe 
leading importers managed to 
improve their penetration with 
substantial volume increases. 

Gar sales in the Uf>. are 
widely expected to shrug off any 
problems created by high in¬ 
terest rates and reach about 
10.6m this year, up 15.5 per 
cent from 1983. In that case, 
car production in toe U.S. could 
reach about 8.5m in 1984, com¬ 
pared with 6.74m last year. Ttris 
would take toe American in¬ 
dustry back to toe top of toe 
national production league, 
from which position it was dis¬ 
placed by toe Japanese in 1980. 

Japanese output is expected 
to rise only slightly, from 7.15m 
last year to 732m in 1984. 

• Domestic producers’ sales of tWr imports. 
The new Uno: a success for Flat 
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COLOMBO-AUGUST 1984 \ 

Opening op the galadari m 
MERIDIB* COLOMBO. 
SINCE THE MONTH OF AUGUST. 1984. 

A NEW AURA OF UNIQUE REFINE¬ 
MENT HAS COME TO COttJMBO: THE 

Galadari merjthen hotel 

LOCATED IN THE HEART OF THE 

BUSINESS DiSTRKX THIS 5-SEAR 
DE LUXE HOTEL OFFERS YOU THE 

U131MATE IN REFINEMENT AND 

COMFORT 
FROM THE OUTSTANDING DECOR OF 
THE LOUNGES TO THE LUXURIOUS 

ROOMS. INCLUDING ITS SUPERB CUI¬ 
SINE. the Galadari Meriden is 
DESIGNED FOR TOTAL RELAXATION. 

PLUS, THE GALADARI MERIDEN 

COLOMBO HAS ALL THE FACILITIES 

YOU NEED TO HOST A CONVENTION 
rtp cl'mivaC 
FOR RESERVATIONS AND INFORMA¬ 

TION. CONTACT YOUR TRAVEL AGENT. 

YOUR AIR FRANCE TICKET OFFICE. 

OR MERIDIEN RESERVATION INHSR- 
NAHONAL (MRI) IN LONDON AT 
(1) 49L35.H). 

\ 

V 

VtJfi,'. F .II. 

The international hotels with a french touch 
CBMCAfli ffeUKZ 



*» 1 

■A U > 

3s 
“ 

... ^ 

I'm**,! »di. 

'fttkfm*#* i 

' iMH1^ 

EsS 

&gg 

P^ST ******* 

w 

Financial Times Friday September 28 1984 

TECHNOLOGY 
LIGHT BEAMS IN INDUSTRY 

Mechanics of 
controlling 
laser light 

EDITED BY ALAN CANE 

GENERATING SETS 

BY PETER MARSH 

A CAMBRIDGE company is 
attempting to channel expertise 
in mechanical engineering to the 
growing industry which makes 
products based on lasers. 

A year ago. John Gal pin left 
the British subsidiary of 
Coherent, the Ur U.S. manufac¬ 
turer of lasers, to form Photon 
Control- The new company has 
a staff of three and aims to fill 
a gap in the provision of hard¬ 
ware for file electro-optics 
industry. 

Lasers are used increasingly 
in a range of activities, for 
example to cut metal in fac¬ 
tories or to send information in 
the form of coded bursts of 
light along optical fibres. 

Companies that make laser 
equipment require a range of 
hardware with which to re¬ 
search into new application*. 
Such hardware supports the 
use in laboratories of the lasers 
themselves. Few British com* 
panics make this support appa¬ 
ratus, se the electro-optics 
industry in the UK has to buy 
most of it from overseas. 

Mr Gal pin reasoned that, with 
well-established techniques in 
mechanical engineering, he 
could produce hardware to meet 
the challenge from foreign sup¬ 
pliers, Mr Galpin gained exper¬ 
ience tn laser applications in a 
job at Cambridge Consultants, 
a contract research company in 
Cambridge- Me set up the com¬ 
pany with the aid of loan from 
Barclays Bank. Mr Galpin la re¬ 
luctant to discuss what he 
envisages wiH he his annual 
sales. 

Modi of the'support apparatus, 
for. lasers imported from over¬ 
seas is, according tn Mr Gal¬ 
pin, distinctly lacking In “user 
friendliness,” “As a user of this 
kind of equipment, X became 
angry because much of .it 
doesn't work as you want it to.” 

One of -Mr Galpin1 s products 
provides, he says, an example 
of how he fat trying to remedy1 
the deficiencies in research 
hardware for lasers. It bran 

£800 mechanical framework 
called an aligner whose func¬ 
tion is straightforward.* It 
damps a laser tube in a set 
position, enabling an engineer 
to point the beam highly 
accurately. 

Most aligners, according to 
Mr Galpin, hold the tube jn 
the centre. A steering mach- 
anlsm moves the framework in 
tbe vertical or horizontal plane. 
But with this arrangement, the 
beam sometimes wanders away 
from its fixed position, provid¬ 
ing problems for the researcher. 

The aligner sold ter Photon 
Control contains what Ur Galpin 
claims is a more accurate steer¬ 
ing system, based on a jointing 
mechanism that clamps the 
laser tube at one end. 

Spatial filters provide an¬ 
other illustration of the tools 
that laser engineers require in 
their laboratories. They are 
sheets of metal with tiny holes 
punched in them through which 
a laser beam is directed. Tbe 
metal around the hole blocks all 
by a very narrow, high focussed 
ray of light which the 
researcher can then direct with 
a mirror or lens systems to the 
sate oi a chosen application. 

Tbe filter must be securely 
clamped so it does not vibrate. 
The hole, as little as five micro¬ 
metres in diameter, must be 
machined extremely accurately. 
Mr Galpin says that in his days 
as a user of lasers, he was 
“ eternally disappointed " by tbe 
quality of filters.. Be says his 
device, which costs about £500, 
will do a better job. 

Another basic item of equip¬ 
ment 93 tbe table on which a 
laser researcher instals hard¬ 
ware such as mirrors, focusing 
apparatus such as filters and 
the lasers themselves. The 
table must provide a clean base 
that does not vibrate and upset 
the delicate hardware mounted 
on top of it 

Photon Control’s tables sell 
for between £600 and £12.000 
depending on their size. They 
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Why food moves faster 

leaps’ 
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A UK-built industrial laser: now Photon Control aims to 
provide K-buitt suport apparatus 

are made from two sheets of 
steel with a honeycomb of 
aluminium sandwiched between 
them. This metal structure sits 
on air springs—shafts filled 
with' compressed air—which 
insulate the table from physi¬ 
cal disturbances such as vibra¬ 
tion. 

The tops of laser tables 
generally contain holes into 
which are screwed the items -of 
hardware used in experiments. 
Conventionally, table manufac¬ 
turers drill cavities into the 
metal and then provide threads 
with a tapping machine. 

According to Mr Galpin, this 
process has a drawback. Drops 
of the lubricating oil used in 
the machining process are 
sometimes left behind in the 
holes. When the laser worker 
uses the table, the oil spurts 
out. possibly ruining his experi¬ 
ment 

The solution, says Photon 
Control, is to fill tbe boles with 
threaded inserts. These arc 
small, hollow plugs of material 
which contain threads produced 
as pert of a separate machining 
process. Before technicians in* 
stal the inserts, they can make 
sure the items are scrupulously 
dean. In this way, the Cam¬ 
bridge company says it can curt? 
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the incidence of this particular 
kind of oil pollution. 

Photon Control's latest pro¬ 
duct is a scanner with which a 
researcher inserts information 
into a laser beam. Laser scan¬ 
ners move die beam at a very 
high rate, so that tbe ray traces 
out numbers or letters. As a 
result, the laser transmits an 
image, a set of sentences for 
example, which form a display 
or which impinge on a photo¬ 
graphic plate as part of a print¬ 
ing process. 

In Photon Control’s scanner, 
which with electronic control 
equipment costs about £3,000, 
two galvanometers move a mir¬ 
ror which channels a laser beam 
through an output channel. The 
beam scans across the width of 
an image at the rate of 8.000 
times a second. 

To this hardware an engineer 
would have to add his own 
laser, which would cost any¬ 
where between £400 and 
£40,000. Mr Galpin envisages 
that Initially he will sell most 
of his scanners to research 
laboratories. Later, they could 
be purchased by equipment 
manufacturers, which would 
incorporate the mechanism in 
products such as laser display 
hardware, for the advertising 
industry for example. 

UNITED BISCUITS Distribution 
! Services, wholly owned sub- 
' sidiary of the foods group, has 
solved a problem in warehouse 
automation which it believes 
may be applicable to other 
companies with medium sized 
warehouses who cannot justify 
fully automated premises. 

It has eliminated loads of 
i paper work in its Gloucester 
warehouse, improved stock con¬ 
trol, and speeded up the loading 
and unloading of stock through 
the introduction of a small com¬ 
puter system linked by radio to 
the warehouse’s fork lift trucks. 

United Biscuit’s computer sub¬ 
sidiary. Process Computing, de¬ 
veloped the system which it 

I hopes to sell to other warehouse 
owners. 

I Tbe system, called Computa- 
truk, puts computer terminals 
In the cabs of fork lift trucks 

! or on small mobile trolleys. 
These terminals are linked via 
radio to a small computer in the 
supervisor’s office. Process Com¬ 
puting used a PDP 11/23 com¬ 
puter from Digital Equipment 
and Racal radios for Computa- 
truk. 

When a lorry has to be un¬ 
loaded, a worker with a mobile 
terminal on a trolley checks in 
each pallet at the loading 
bay. He enters a five-digit 
code which defines each United 
Biscuit product and its “ best 
before ” date. When all the 
products are entered, the super¬ 
visor matches the order to the 
actual delivery and allows un¬ 
loading to proceed. 

The fork lift driver respon¬ 
sible for unloading the goods, 
moves to the unloading bay and 
enters tbe details one pallet at 
a time. Only if tbe goods have 
been authorised by the super¬ 
visor, will the computer assign 
the pallet to a location within 
the warehouse. When the driver 
has readied the location he 
enters a two digit number 
which uniquely identifies the 
spot If this corresponds with 
the computer’s record the 
machine instructs the driver to 
nut the pallet in the rack. 

If there is some problem such 
as bent racking and the driver 
cannot stack the pallet, be 
presses a button marked 
“problem” and the computer 
instructs him to put tbe pallet 
in a special bay. The super¬ 
visor can then sort oat the 
problem. 

PALLET ALLOCATION SYSTEM 

Pit peace i 
formula 
may be 
under way 
By Ow Labour Staff 

A PEACE FORMULA to settle the 
29-week-old coal strike is under¬ 
stood to. have been lodged with 
Acas, the Government-backed con¬ 
ciliation service; 

Details of the formula, which are 
thought to have- found acceptance 
within tbe National Union of Mine- 
workers (NUM), are not being dis¬ 
closed for fear of jeopardising its 
success. 

Tbe National Coal Board (NCB) is 
understood to be considering the 
proposals which are said to over¬ 
come the main obstacle-in previous 
peace talks: fee NUMs total opposi¬ 
tion to NC3 plans to dose unecon¬ 
omic pits. . 

Senior members of the opposition 
Labour Farty’fcave made clear that 
they would welcome talks at the 
earliest opportunity. Next week’s 
anntrql flpqfference of the party is 
seen as up deterrent to this.' 

Mr Arthur ScargBL president of 
the NUM, is understood to be meet 
ing Mr Nell Kinnock, tbe Labour 
Party teades/na Saturday. 

Speaking after a meeting of tbe 
NUM executive committee in Shef¬ 
field, Mr ScgrgSl said he did not 
think there were any uneconomic 
phs, only pits which had been 
stmved of investment He said min¬ 
ers were a confident mood and 
support for fee strike was harden¬ 
ing. 

Leadwtttf fee road, rail and sea 
unions fane pledged to strengthen 
their support for the strike and fee 
electricity supply unions will give 
the miners.* final decision today. 

It was emphasised in Whitehall 
last night feat the peace formula 
was at a tentative stage. 

With Mrs Margaret Thatcher, 
Prime Minister, saying this week 
that there could be no compromise 
and feat the coal industry must be 
free to dose uneconomic mines, fee 
two rides am as far apart as ever on 
the surface. 

Leaders pf Sacods.fee pit super¬ 
visors’ union, believe feat fee result 
of a halbt due-to be annonneed to¬ 
day show a dear majority for 
strike actum among its member¬ 
ship. Nacods members are respon¬ 
sible for maintenance and safety 
work underground. They have been 
working throughout fee strike. 

The strike ballot followed on NCB- 
EUHjelipe" feat Nacods -members 

should cross NUM picket lines or 

Coal strike costs dash BSC 
hopes of breaking even 
BY IAN RODGER 

BRITISH STEEL Corporation 
(BSC) has abandoned hopes of 
breaking even this year before in¬ 
terest charges because of the min¬ 
ers’strike. 

BSC officials estimate fee cost of 
tbe strike to die corporation at 
about £4m a week, made up mainly 
of higher transport costs for raw 
materials, increased imports of coal 
and coke and a sharp decline in di¬ 
rect and indirect sales of steel to 
tbe wMfiipg industry. 

Steel production has been main¬ 
tained at budgeted levels despite 
the strike and BSC has continued to 
raise its market shares in the UK 
by improving Hs quality and ser- 
vice. 

Without the strike BSC directors 
believe they would have met this 
year’s financial target Now they 
are looking at a pre-interest loss 
feat could be as big as last year's 
£105m. 

It is too early to forecast all the 
effects of the strike on BSC, but a 
few ate already dean 
• Loyalty of BSC employees 
throughout tbe strike rules out any 
major works closure. BSC said it 
would be unmoral to take advan¬ 
tage of tbe strike to dose plants. 

• BSC feels bitter about bow rail 
workers have been able to stop de¬ 
liveries of raw materials at no ap¬ 
parent cost to themselves. For this 
reason British Rail may not recover 
all its business with BSC, one of Its 
largest customers. Road haulage 
costs are put only marginally high¬ 
er than rail costs. 

• Any doubts within BSC about the 
feasibility of using foreign coke for 
its iron production have been wiped 
out by fee strike. It would be sur¬ 
prising if deliveries of coal and coke 
by the National Coal Board to BSC 
ever return to pre-strike levels. 

Company profits remain 
buoyant in 2nd quarter 
BY PHILIP STEPHENS 

COMPANY profits in Britain were 
buoyant during fee second quarter 
of 1964, but fell slightly from the 
high levels recorded in fee first 
three months of fee year. 

The Central Statistical Office 
(CSO) sajd yesterday feat industrial 
and commercial companies report¬ 
ed profits of El2Jbn between April 
and June, 20 per cent up on the 
same period in 1983. 

Businesses operating in the 
North Sea saw trading profits rise 
by 25 per cent between fee second 
quarters of 1983 and 1984. Other 
pftmpwqifts registered an increase of 
nearly 17 per cent 

The CSO statistics show that 
profits in the latest three months 
were about 5 per cent below those 
in fee first quarter, but the foil fol¬ 
lowed an exceptional surge be¬ 
tween January and March. 

For tbe first six months of 1984, 
profits were some 21 per cent high¬ 
er than in fee same period in 1983. 

The pace of growth in profits is 
fens pinning pvep faster than the 
15 per cent increase expected by the 
Confedpratinn of British Industry 
(CBI) for the whole of 1984. 

Higher profitability is reflected in 
a huge build-up of undistributed in¬ 
come, or company savings, since 
early 1983, which the Government 
and CBI hope will feel a significant 
Increase in industrial investment. 

Undistributed income rose to 
aS^bn In the first half of this year, 
up 30 per cent from fee same period 

in 1983. 

PROFITS 
I Ret af Stack1 

The healthy Increase in corporate 
profits contrasts with some slowing 
in the growth of personal incomes] 
this year. 

In separate statistics, the (SO 
said feet real personal disposable 
income in the second quarter of 
1964 was little changed from the 
first three months of fee year, al¬ 
though it remained 2 per cent high¬ 
er than a year earlier. 

A Oat trend in personal incomes 
partly reflects the impact of fee 
miners’ strike. Receipts from share 
dividends and interest payments 
have also fallen back from the high 
levels seen at the end of last year. 

The underlying trend suggests 
some slowing of fee consumer 
spending boom which has provided 
the Twain drive of the economic re¬ 
covery. 

The strike has also upset BSCs 
planning for a return to financial vi¬ 
ability by the end of next year. It 
needs to streamline its operations 
further, but is reluctant to make 
any significant moves until all the 
effects of the strike are known. 

BSCs main problem remains 
excess strip mill capacity. Officials 
still feel they need only two of the 
three steel strip mills - at Raven- 
scraig in Scotland and Port Talbot 
and Llanwern in South Wales. Rav- 
enscraig has been mast frequently 
mentioned for closure but there is 
no longer any question of it shut¬ 
ting completely, ll has some of tbe 
best steel-making and continuous 
casting equipment within BSC and 
this at least will be maintained. 
•Dudley Iron and Steel, a small 
steel stockholding company, has 
gone into receivership, mainly be¬ 
cause of loss of business with the 
NCB. 

Lawson rejects 
shift in policy 
over jobless 
By PhHJp Stephens 

MR NIGEL LAWSON, the Chancel¬ 
lor of fee Exchequer, acknowledged 
yesterday feat fee Government is 
not expecting any significant fall in 
unemployment this year. He reject¬ 
ed suggestions of a shift in its eco¬ 
nomic strategy. 

Mr Lawson, speaking on his re¬ 
turn from the meeting of tbe Inter¬ 
national Monetary Fund in Wash¬ 
ington, said that government fore¬ 
casts last year of a reversal in the 
upward trend in unemployment 
during 1984 “may well be proved 
wrong." 

The reason, he said, was that real 
wages had risen much faster than 
expected. 

The Chancellor denied that the 
emphasis he placed on the unem¬ 
ployment problem in his speech to 
the IMF marked a shift in the Gov¬ 
ernment’s economic policy towards i 
a more expansionist stance. 

Unemployment could only be 
brought down significantly if those ; 
in work were willing to take smaller 
pay increases, he said. 

The Chancellor rejected the idea 
of boosting spending on public 
works to cut unemployment argu¬ 
ing feat fee higher taxation needed 
for such schemes would destroy j 
rather than create jobs. 

Mr Lawson dismissed the sugges¬ 
tion that tbe Government should 
impose an incomes policy. 

Exchange 
holds 
index error 
inquiry 

THE LONDON Stock Exchange 
yesterday started an investigation 
into the error which led to the mis¬ 
calculation of the FT-SE 100 Index 
on Tuesday. There was growing 
pressure from brokers for an expla¬ 
nation of fee mistake. 

Clearing members, who process 
transactions, and market makers, 
who carry out the deals, met at the 
stock exchange to discuss the prob¬ 
lem and letters are being sent to all 
members likely to have been affect¬ 
ed 

The stock exchange omitted En¬ 
terprise Oil from the index on Tues¬ 
day, ca^swtg a 0.9 point drop in the 
index instead of a 3.3 point rise. 

The FT-SE 100 Index comprises 
fee 100 largest UK companies in 
terms of market capitalisation. It 
forms fee basis for options con¬ 
tracts traded by the stock exchange 
and futures contracts traded on the 
London International Financial Fu¬ 
tures Exchange (Iiffe). 

The stock exchange said: This 
morning’s meeting was exceedingly 
even-tempered. We are still gather¬ 
ing information." The exchange is 
also checking the insurance cover it 
carries in the event of any claims 
being made. 

The error does not appear to have 
caused major problems for the 
firms untiring markets in the op¬ 
tions and futures contracts, al¬ 
though many are stiS checking fee 
rivals they carried out on Tuesday. 

The stock exchange did not cor¬ 
rect fee index until the reopening of 
trading on Wednesday. 
□ TEE WINE industry is forecast- 
ing record sales in Britain this year 
for light table wines. An additional 
4J)m litres were sold in June, com¬ 
pared with fee same month last 
year, according to the Wine and ] 
Spirit Association. Sales grew by ! 
12.1 per cent last year and the trade 
suggests that a 15 year per cent rise 
is attainable in 1984. ! 

The association said that the UK j 
spirits market was showing a 
strong continuing revival, 

□ SOBERING, fee West Berlin- 
based pharmaceuticals and chemi¬ 
cals group, is investing £14m in two 
new agro-chemical plants in Bnt- 
flin. 

□ POLICE in the City of London 
arrested 419 demonstrators during 
a “Stop tbe City" protest by anarch¬ 
ist and left-wing groups. 
□ ACID RAIN concentrations in 
North Britain have fallen by aboat 
half over the past six years in line 
with controls of smoke emissions, 
Dr David Fowler, of the Institute of 
Terrestrial Ecology in Scotland, 
said. 

^ / I \ 
V i \ CwTTTS 
/ * * | | 
/ j V 

iMMTOn» fU CTHlfWi I I 

run — 
IfTjL's illftal ! CXCKdteUOS 

1J 'i 

»& 

The warehouse has 4,000 
pallet locations and is always 
90 per cent full. The entire 
stock of the warehouse changes 
every five days. Keeping track 
of the stock movements and 
handling the paperwork was 
quite a headache. 

The computer uses a formula 
which tries to place pallets as 
conveniently as possible for the 
workers making up individual 
orders for supermarkets and 
other retail outlets. 

Previously fork lift truck 
drivers had to try and 
remember where the various 
products had been stacked and 
frequently the newest, instead 
of the oldest, goods were 
Picked. Sometimes date 
stamped products became out 
of date because drivers had for¬ 
gotten about them. 

Though the £70,000 system is 
fairly primitive in automation 
terms—no wire driven trucks, 
no automatic shelving — it 
has shown the benefits riaimarf 

for it at the Gloucester ware¬ 
house. Mr Stephen Yates, 
United Biscuit’s Distribution 
Services development director. 
said: ’* It i6 not so much a reduc¬ 
tion of labour but more of 
reducing stock write-offs and 
better stock rotation.” In a 
company like United Biscuits 
some £700m of food products go 
through its warehouse annually. 
Losses through products ex¬ 
ceeding their " best before" 
dates are small but nevertheless 
costly in financial terms— 
approaching £lm a year. 

The Computatruk Invest¬ 
ment should pay for Itself in 
three years. The warehouse has 
400 products sorted by com¬ 
puter deals with about 33 supply 
trucks and delivery vans arriv¬ 
ing each day. United Biscuits 
is now considering introducing 
the system at more of its 21 
depots around the country and 
is offering the system to other 
companies. 

DrieEfedrir of Great Bril jib Lid. 
Electricity Building*. 

Ftlcv, Ymbtir Y014 9PJ. 
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Computing 

MSX set to 
arrive soon 
AMONG THE first of the 

_ “ MSX standard ” home com¬ 
puters from Japan to lie 
launched nest month in tlu- 
UK are machines from JVC 
and Mitsubishi. 

The JVC 1IC TGB costs 
£279 aori will be available 
with a number nt peripherals 
including au £SS hiuh speed 
cassette data recorder. The 
machines will he ilisirilniu-d 
through JVC's normal dealer 
network including Laskys. 

Mitsubishi Is launching two 
MSX computers, one with 
411.01)0 bytes of slnra.^r, the 
other Iri.tinO. The smaller 
machine will cost £219. the 
larger CW. 

It remains lu be seen 
whether the MSX concept 
arhieies mass popularity. Mr 
Christopher Curry, managing 
director of the UK .Worn 
home and business computer 
rompany, has condemned 
MSX as a ” doomed and out- 
of-date system.” 

Tracking 
the ball 

MARCONI Electronic Devices 
has moved into the consumer 
Held by launching a low cost 
tracker ball for use with 
personal microcomputers. The 
movement of the tracker hall 
can he translated into a 
cursor position on the screen. 
It is meant to be used where 
a set of joysticks would 
normally be used. 

Initially the company has 
developed the unit for the 
BBC B microcomputer. 
Marconi is also developing 
graphics and computer aided 
design software to be used 
with die tracker bail. More 
details from the company in 
Wembley, Middlesex, on 01- 
904 9303. 

Roberto, one ofour 
finest chefs, has a 
theory thata conference ^ 
without garlic stands a ■ 
greater chance of success, ■p 

So prior to the * 
event, should anyone order 1 
his Chicken Suprcsso. 
Spaghetti Vongale, Veal Carpi 
or Fcgalo Verona, it n ill 
arrive without that one 
ingredient revered hy 
Italians. A sacrifice made ‘ 
in the interests of business. 
And not without its 
dangers. “If Momma 
found out, she would kill 

mzm 

me7 confides Roberto. zziML. 

Roberto has his own special ideas on 
what makes a conference successful. 

We must say that his concern lor the 
atmosphere at conferences is shared hy the rest 
of us here at Metropole Hotels. 

Last year, for example, our facilities for 
.business meetings, seminars a rut conferences 
attracted representatives from many of the 
world's major international companies. 

Small wonder then that our staff have a 
deeper than average understanding oi the 
attitudes, pressures and needs of business people. 

As a group ol hi *leU, Melroj>ole offers 
four prime locations: London, Birmingham, 
Brighton and Blackpool. 

Each hotel is four-star rated, serving fine 
food and carefully chown wiru-s. l ath bedroom 
has a private bathroom, colour teles ision, radio 
and direct dial telephone. 

Anti our rates arc extremely reasonable. 
If you're planning a conference or 

business meeting, send lor the facts. 

METROPOLE HOTELS s.iii person to person 
Conference Group Sales Manager, London Metropole Hold, Edgw*rc Road. London VV2 IJU. 01-402 4MI. 

BRIGHTON (Mrtropotcj 0273 775412. iBedfoid Hntri i G27J 2V744.UIRMINr.ll.VMCCI-?W-iJ-i2.BUSLM,Oi«l.<i2Sl 21454. 
Snhhull CoafcitlKC and Ranquelin)! Centre.- 021-7N > 4 S2n 

Merville Hotel, Mauritius. Baron Meuopole.C»im.The Metropole lmcnutiwuL Ak-\an>!ro.T1ir |.i< Miitopr.W. Luxor. 

Our fuel management 
reports won’t keep you 

in the dark. 

Meet die Fud Card that’s got it completdy right 
Charga Card Services Ltd, P.O, Box 135, Melksbam, Wiltshire. Tel: 0225 707020 

‘V ■ 0/i'f Mirprm 

business in France 
1 > via JBrittariy ‘ ■’$% 

. and Norman^ 

‘ -■ .If yo'iVtravel to' Brittany^or^J 
.Normandy, a vjord otad'v 
'vice :.fly-'Brit air..Save time?! 
by going direct. vy yiXijl 

Leaving’London Gahvick,i 
;every weekday fro'rn 'MoTV 
day to fr.day,,Brit air.offers?; 
regular flights to Morl.aticf 
;.(near-Brest) and Quimper;'' 
’to; Rennes. the sapitaf'-of',| 
\ Britt a n y; a n d fo‘ Caw and 
Le Havre in Normandy^.' - - 

■ Fb r o:u.r:B r ftt a n y'a n d 1j 

'tlormandy'-tjiTietabie^see 
. y our travel agency or phoned I 
-o.tr499 9511»• ,y.. ^ 
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An explosive force 
Kevin Done reports on a high-flying Swedish financier 

FROM the anonymity of a 
country estate in Wiltshire in 
southern England Erik Penser, 
the high-flying Swedish finan¬ 
cier, is rapidly putting together 
one of the biggest business em¬ 
pires in Sweden. 

The strategy appears simple. 
Penser is following the classic 
rules of Monopoly. He is buying 
property, borrowing against it 
and buying more. In the pro¬ 
cess he is building a base from 
which to challenge even the 
established dominion of the 
Wallenbergs, for decades the 
leading force in Swedish fin¬ 
ance and industry. 

“The worst thing that could 
happen to me is that like the 
title of Jim Slater's book Z 
would have to ‘return to go*. 
That would be disappointing,” 
he says, “ but not a catas¬ 
trophe.” 

For Penser, " property ” 
means shares in Swedish indus¬ 
try. In recent weeks he has 
brought off one of the biggest- 
ever corporate takeovers in 
Sweden with the acquisition 
from the Wallenbergs of Kema- 
Nobei, the country's leading 
chemicals group. 

The formal assault on Kema- 
Nobei was launched by Bofors, 
the traditional cannon-maker 
for the Swedish armed forces 
and owned earlier by Alfred 
Nobel, the Swedish inventor of 
dynamite. Behind Bofors today, 
however, stands Erik Penser, 
who holds directly or through 
his allied investment companies 
65 per cent of the stock. 

Carried along by the 
dramatic surge in stock prices 
in Sweden over the last four 
years. Penser has emerged in 
less than a decade with one of 
the largest private equity port¬ 
folios in the country. 

At its year end in February, 
his wholly-owned Investment 
company Yggdrasil had equity 
holdings with a market worth 
of SKr 3.6bn (£330m) matched 
by debts of SKr 1.71m. Yggdrasil 
in Norse legend was an ash-tree 
whose branches reached to the 
sky and covered the earth. 

Penser insists that his 
ambitions are more modest, but 
he has nonetheless made im¬ 
pressive progress since begin¬ 
ning as a fledgling stockbroker 
in Stockholm in 1967. 

He owns controlling stakes in 
two of the country's leading in¬ 
vestment companies, Asken and 
Carnegie, and either directly or 
through these two he has 
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bought substantial holdings In 
Bofors, KemaNobel and Saba. 

Together Bofors and Kema¬ 
Nobel have annual sales of mare 
than SKr llbn (£lbo) and a 
workforce of more than 18,000. 
After the merger they will be 
one of the top 20 Industrial 
corporations in Sweden. Saba 
is Sweden’s third largest retail 
group with sales last year of 
SKr 17.2bn (£1.7bn) and around 
25,000' employees, including 
part-time staff. 

Through other smaller hold¬ 
ings Penser has also begun to 
establish interests in pharma¬ 
ceuticals, computers, shipping 
and property. 
■ Penser’s investment' strategy 

is guided above all by his judge¬ 
ment of a company's asset value. 
He also focuses attention 
chiefly on Swedish export com¬ 
panies. “ Performance is not so 
important,” he says, “because 
hopefully that will Improve with 
a better management. When I 
started buying Bofors, for in¬ 
stance, it had a very low yield 
and was quoted well below asset 
value, but a new managing 
director had just been moved 
In.” 

Penser’s passion tor the stock 
market began at an early age. 
Now 42, he bought his first 
shares at the age of 14 with 
a starting capital of SKr 190 
(£17.50). The son of a well- 
known lawyer in Skane in the 
south of Sweden, Penser too 
drifted into law studies at Lund 
University but failed to make 
the grade. 

" Z had too many other things 
to do. I did gamble a bit on 
horses, but all the time at 
university I bought and sold 
shares on a limited scale. I was 
more Interested in finding out 
the stock market quotations 
than in doing my other studies." 

Having joined Svenska Han- 
deisbanken as a bank clerk in 
Malmtt from university. Penser 

was moved to the bank’s securi¬ 
ties trading operations and sent 
to Stockholm for a short period 
of training. He soon left the 
bank to join a stockbroking firm 
and in 1969 arrived at Langen- 
stdOlds, a broking subsidiary of 
Carnegie. 

At the time it was one of the 
smallest firms on what was still 
a very small and sleepy stock 
market. Within four years 
Penser and his partner Thomas 
Fischer—known as the “ demon 
dealers ” locally—had cornered 
17 per cent of the total turnover 
of the exchange, compared with 
one tenth of 1 per cent when 
they began. 

With that early success be¬ 
hind him Penser began in 1972 
quietly buying stock in Bofors 
on his own account. “It was 
very much under-valued; I 
bought it on the balance sheet,” 
says Penser. “ I picked out two 
stocks, Bofors and Svenska Cel- 
lulosa; and by chance bought 
into Bofors.” 

Having accumulated more 
stock he moved to England in 
1976, part of a steady stream 
of rich Swedes who have left 
the country in recent years. 

He denies that be is a tax 
exile from Sweden. 

"I wanted a real break. If 
I had stayed in Sweden 1 would 
have been too involved. I 
wanted to see it from a 
distance.” 

The UK base has hardly 
turned into a rest cure, however. 
He continued to invest heavily 
in the Swedish market — “I 
thought it was grossly under¬ 
valued ”—exposing himself at 
times to. a. gearing of up to 80 
per cent of debt in the process. 
His concentration on building 
up his Bofors stake finally 
brought him on to the board in 
1978. 

Partly to protect his Bofors 
holding he bought up a large 
stake in 1979 In the investment 
company Asken, which had 
large holdings In both Bofors 
and Carnegie but had run into 
problems through the difficulties 
of some of its small industrial 
subsidiaries. 

From 1979 to 1983 the Stock¬ 
holm stock exchange out¬ 
performed all other significant 
stock markets in the world. Now 
ranked number eight its turn¬ 
over increased 50-fold from the 
end of the 1970s, prices quin¬ 
tupled and 30-40 per cent of the 
shares on the exchange now 
change hands every year com- 

Coping with market shifts 
and high development costs 

9S* 1 

Erik Penser: ” I sleep soundly at night1 

pared with the traditional 3-4 
per cent. 

In the process it has created 
several new private fortunes, 
including Penser’s but, just as 
important, it has brought a new 
vitality and unpredictability to 
Sweden's earlier highly regu¬ 
lated and slumbering financial 
markets. 

“It is a totally changed en¬ 
vironment,” says Penser. " It is 
not as civilised as before when 
Sweden was divided into groups 
and no one crossed over the 
boundary lines.1* 

It is precisely this shift that 
has enabled Penser to challenge 
successfully even the assembled 
might of the Wallenberg 
“ sphere.” which includes many 
of the blue chip names in 
Swedish business including 
Asea, Electrolux, Ericsson, SKF, 
Saab-Scania, Alfa Laval and 
Skandinaviska Enskilda Banken. 
Until this month it also included 
KemaNobel. 

He had decided as far back as 
1980 that Bofors needed an 
industrial partner to relieve its 
heavy dependence on arms 
sales, which were so at the 
mercy of the whims of a small 
number of clients and in par¬ 
ticular the Swedish state. “I 
went through all the listed com¬ 
panies in Sweden and I thought 
that KemaNobel was the ideal 
partner. “With its own much 
smaller Nobel division Bofors 
has long had the ambition to 
expand into chemicals. 

“ It took four years to do it,” 
says Penser. “ I started myself 
busing in the market all that 
was available." In 1982 he 
passed the shares on to Bofors 
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| YOUR BUSINESS IS WORTH IT._ 

without taking a profit, con¬ 
tinued buying small amounts 
until he had passed the 32 per 
cent held by the Wallenberg 
Investment companies, Investor 
and Providentia, and then 
waited to pounce. 

The moment came this 
autumn. The Wallenberg 
finances were already stretched 
after the expensive power 
struggle with Volvo over Its 
holdings in two traditional 
Wallenberg companies. Atlas- 
Copco and St ora Kopparberg. 
The Wallenbergs had never 
before sold out a major indus¬ 
trial holding, but Penser’s offer 
at 30 per cent over the market 
price was to good to refuse. 

Where does this leave 
Penser? He has taken on a big 
task to show that he is as skil¬ 
ful an industrial strategist as 
be has been financier. His in¬ 
fluence is growing. He is on 
seven boards: Asken. Bofors, 
KemaNobel, Saba, Biocarb, Leo 
and Ganxbro. His eggs are 
almost all in the Swedish 
basket, but he does have a 25 
per cent stake in a pharmaceu¬ 
ticals consulting and marketing 
firm in the UK, TIL HedicaL 

Penser still remains a gamb¬ 
ler, but he places the chips for 
the long-term. Compared with 
earlier alarming levels his gear¬ 
ing is now down to a more re¬ 
spectable 40 per cent. "A lot of 
Swedish companies are still un¬ 
dervalued. I don’t know why, 
but I like it that way. I would 
have been much more worried 
if they were grossly over-’ | 
valued," he says. “I sleep j 
soundly at night." 

“THE RISK has been enor¬ 
mous,” says John Haspel, 
managing director of William 
Asquith, a Halifax machine tool 
manufacturer. 

Haspel might add that in the 
incestuous and precarious engi¬ 
neering industry the risks are 
still painfully troublesome for 
a small company trying to keep 
Its head above water in the wake 
of a once-great manufacturing 
name. 

William Asquith was born out 
of the original Asquith machine 
tool maker which closed 
in 1981 as part of the restruc¬ 
turing of Staveley Machine 
Tools. Some of its directors took 
their chance with a management 
buy-out and William Asquith 
il981) re-opened its doors in 
the summer of that year with a 
workforce of 100. 

Since then the managers and 
the shopfloor have put their 
backs into the business and 
£750,000 has been shelled out 
on developing half a dozen new 
models of NC milling, drilling 
and boring machines. But the 
sluggish state of reinvestment 
in Britain's machining shops 
rarely gives companies like 
Asquith a minute's peace. 

The short life story of the new 
Asquith underlines not only the 
opportunities still available in 
UK engineering but the severe 
pressures in coping with mar¬ 
ket shifts and high development 
costs in an economy whose 
manufacturing sector is still in 
decline. 

Two or three busy years could 
see the company pull through 
comfortably. On the other hand, 
two or three cancelled orders 
for machines averaging £250.000 
each could have Asquith tatter¬ 
ing. 

“ We could be really strugg¬ 
ling next year or overwhelmed 
with orders. It's just a matter 
of bow the cookie crumbles.” 
says Bill Ruddock, the com¬ 
pany’s finance director. 

Asquith was one of the bie- 
(wxif pi"n:>f?»*n«jr7 -> 

West Yorkshire town synony¬ 
mous wiw Pineniia .   - 
factoring. Warner and Swasey 
and Stirk have shut down in 
Halifax, though companies like 
Crawford-Swift, Binns and 
Berry and Butler Newall are 
keeping alive the town’s 
machine tool traditions. 

The purchase of Asquith for 

BY NICK GARNETT 

£300,000 (with the building 
leased from Staveley) was 
accomplished by four directors 
putting up £150,000 for a 75 
per cent equity stake and Nat- 
Wesfs County Bank taking 25 
per cent with £50,000. The bank 
also provided a ten-year loan of 
£250,000 and the Department of 
Industry a £100,000 three- 
tranche grant all topped up with 
an overdraft facility of £150,000. 

The new owners bought large 
stocks of radial drilling 
machine parts and partly com¬ 
pleted machines at low cost 
which, when sold, yielded a 
£200,000 one-off profit to help 
finance new machine develop¬ 
ment. 

One of Asquith’s biggest 
operating problems began to 
emerge immediately, however. 
The company knew that Us 

Two or three busy years 
could see the company 
pull through comfort¬ 
ably. On the other 
hand, two or three can¬ 
celled orders for 
machines costing 
£250,000 could have 
Asquith tottering. It’s 
a matter of how the 
cookie crumbles 

traditional radial drilling 
machines were a dying breed 
but it still hoped to sell 50 of 
these a year. 

This market, though, has 
shrivelled much faster than 
expected, forcing Asquith to 
bring on its new machines 
quicker, painfully telescoping 
the cost of development. The 
overdraft facility was extended 
by £100,000 and the directors 
together tossed in another 
£50.000. 

Twenty of the new custom- 
bulk high-performance NC 
machines—two of which were 
on the drawing board before 
the buy-out and retailing at 
between £100.000 and £500,000 
—have been installed for cus¬ 
tomers which include NEI Par¬ 
sons, GEC Turbine Generators 

and British Rail Engineering. 
It has also developed a laser 
cutting machine in collabora¬ 
tion with Ferranti. 

The financial cost of this 
..development though has been 

high and the short space of time 
in which it has had to be done 
has left Asquith vulnerable. 
Moreover the company's own 
machinists are still learning how 
to build machines that are new 
to them at really effective cost. 
The first of its bigger machines, 
for example, took 6,300 direct 
labour hours to build; the third 
of the same model took 5,000 
hours. The difference in the two 
build times is equivalent to 
£57,000 in build costs for one 
machine. 

The company, tike many 
-others supplying the engineer¬ 
ing industry, has been hit by the 
doubts potential customers are 
having about economic pros¬ 
pects. Haspel says a number 
of companies with cold feet 
have been treading water on 
placing orders. As a result 
Asquith took the decision to 
build two machines this year 
without having purchasers, 
though it was successful in sell¬ 
ing both. 

During the three years of its 
life Asquith (1981) has raised 
its yearly turnover from £2-2ra 
to E&Sta, but in place of last 
year’s £135,000 post-tax profit it 
expects to make a small loss this 
year or at best break even. With 
the radial drill business “dying 
on the vine” the company is 
likely to shed some labour. 

Asquith now has a wider pro¬ 
duct range and has begun to 
pick up the threads of the 
original Asquith's sales outlets 
in Europe where it believes 
manufacturers are more con¬ 
ducive to productive change 
through the purchase of new 
plant. 

But for the lime being 
Asquith will have to live with 
the ' fragility of the home 
market. "The trouble is that 
mechanical engineering, the 
sector we supply- is declining,” 
says Haspel. “ The attitude to 
capital expenditure here is 
generally of replacing what has 
worn oat rather than satisfying 
growth." As with countless 
British engineering companies, 
survival is still very much the 
name of the game. 
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Theatre 
LONDON 

Little Shop of Honors (Comedy): 
Campy aff-Broadway import which 
is less good than The Rocky Honor 
Picture Show but which has a curi¬ 
ous charm and an exotically ex¬ 
panding man-eating prickly plant 
(9302578). 

The Real Thing (Strand): Jenny 
Quayle and Paul Shelley now take 
the leads in Tom Stoppard's fasci¬ 
nating, complex, slightly flawed new 
play. Peter Wood’s production 
strikes a happy note of serious 
levity. (8382880/4143). 

Daisy Pulls It OS (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Brazil novels: gym slips, hock¬ 
ey sticks, a diff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. 14371592). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
morn's brilliant direction of back¬ 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8308888). 

StarUght Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat¬ 
ing folly has 10 minutes of S| 
movie marie, an exciting first 
and a dwindling reliance on 
indiscriminate rustling around. Dis¬ 
neyland. Star Wars and Cats are all 
influences. Pastiche score nods to¬ 
wards rock, country and hot gospeL 
No child is known to how asked for 
his money back. (8340184). 

West Side Story (Her Majesty's): Clas¬ 

sic musical returns to its original 
London bome with a fresh young 
cast of good singers and dancers. 
The thrills and spills of Bernstein's 
score and the Robbins choreog¬ 
raphy remain breath takingly intact. 
(9306606). 

On Your Toes (Palace): Rodgers and 
Harts 1938 musical is a genuine ton¬ 
ic with Makarova lifting her heels 
behind her ears and finding a bril¬ 
liant opposite number in Tim Fla¬ 
vin. American jazz dance collides 
with the Ballets Russes. Gems in¬ 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal¬ 
let for Slaughter an Tenth Avenue. 
(4376834). 

NEW YORK 

Sunday In the Park with George 
(Booth): Not your conventional mu¬ 
sical Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James lupine to 
bring George Seurat's painting to 
life, wtth Moody Pattakta as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot 
(2398262). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production o! T. S. 
Eliot’s children's poetry set to tren¬ 
dy music is visually startling and 
Choreographically feline, bat classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the 30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri¬ 
ately brash and leggy hoofing by a 
large chorus line. (9779020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Flerstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Drearngiris (imperial): Michael Ben¬ 
nett’s latest musical has now be¬ 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a Ja Suprexnes, without the 
quality of their music. (2396200). 

On Your Toes (Virginia): Galina Pano¬ 

va with presumably a genuine Rus¬ 
sian accent leads an exuberant cast 
In the remake of Rogers and Harts 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine ana directed, like the 
original, by George Abbott 
(8779370). 

Brighton Beach Memoirs (Neil Si¬ 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederlander organiza¬ 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw, 
(7578646). 

A Clionis Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi¬ 
tions rather than - emotions. 
(2396200). 

Noises Off (Brooks Atkinson): Dorothy 
London brings Miph»e] Frayn's 
backstage slapstick farce to Broad¬ 
way in Michael Blakemore’s produc¬ 
tion that Includes Brian Murray, 
Paxton Whitehead and Victor Gar¬ 
ber as her backstage conspirators. 
(2453430). 

The Real Thing (Plymouth): After 14 
months in London, Tom Stoppard’s 
latest giggle at the English intelli¬ 
gentsia. with a near-found attention 
to the heart that beats beneath the 
veneer, directed at a fast clip by 
Mike Nichols. (2396200). 

Glengarry Glen Ross (Golden): The 
Chicago cast from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (2396200). 

WASMNGTON 

Master Ghww (Eisenhower): David 
PbwnalTs thoughts on tyranny and 
artistic freedom as filtered through 
the gauze of Stalinist Russia starts 
its American ran at the Kennedy 
Center. Ends Oct 20. (2543670). 

Wosa Albeit! fKreeger): The jumbo jet 
arrival of me Lord into Johannes¬ 

burg Is die implausible context in 
which two remarkable actors, Percy 
Mtwa and Mbongeni Ngema, reveal 
what looks like the whole gamut of, 
the sad, funny and pathetic life of 
South African blanks. Ends Oct 7. 
Arena Stage (4883300). 

Zorba (Opera House): Anthony Quinn 
makes the theatrical production, 
which co-stars Lila Kordova and 

. gets a rousing lift from the bouzouki 
score by John Sander and Fred 
Ebb, directed by the film's director, 
Michael Cacoyannis. Ends Oct 14. 
Kennedy Center (2543770). 

King Lear (FolgerV: The 15th anniver¬ 
sary of tne replica Globe company 
starts off ambitiously. Ends Nov 4. 
(5464000). 

CHICAGO 

Camfide (Goodman): The first musical 
produced at the Goodman since 1978 
brings Wheeler's version of Voltaire 
with the music of Leonard Bern¬ 
stein and the lyrics of Steph 
Sondheim, John La touche and Rk_ 
aid Wilber. Ends Oct 28. (4433810). 

Baby With The Bathwater (Remains): 
Christopher Durang*s comedy of the 
contemporary American family 
leans to the zany in the local pre¬ 
miere directed by Donald Moffett. 
Goodman Studio. Ends Oct 21. 
(4333800). 

Stage Struck (Steppeswotf): American 
premiere of Simon Gray’s murder 
mystery about a stage manager who 
takes revenge on his actress wife 
and his psychiatrist Ends Nov 4. 
(4724141). 

TOKYO 

Cats (Cats Theatre): The special tent 
theatre, excellent set, good dancing 
and Kabuki-dertved movement 
make the Japanese version worth 
seeing. Shiki Company, directed by 
Kata Asari. (3201001). 

Hie Cheny Orehaid (Imperial Thea¬ 
tre): Chekhov’s masterpiece m Japa¬ 
nese directed by Clifford Williams in 
residence since August The.Tobo 
Company. (2137221). 

Cabaret (Hakuhinban Theatre). A 
brief revival by the bestperfon 
of Western Theatre, Hakuhii 
Company (of the Japanese version 
from Thur). (5711003). 

Cinema/John Pym 
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Sense and sensibility in Boston 

Opera and Ballet 
PARIS 

Macbeth conducted by Georges Pretie 
in a new production by Antoine Vi- 
tez with Rena to Bruson as Macbeth 
and Shirley Verrett in the role of 
Lady Macbeth. Paris Op£ra-Palais 
Gamier. (7425750). 

Emmanuel Chabriarh L’Etoile, a light¬ 
hearted operetta in three acts at the 
Opera Comkjue-SaHe Fuvart 
(2980611). 

Jacques Offenbach's pericbole, de¬ 
scribing the adventures and misad¬ 
ventures or the viceroy of Peru and 
the beautiful Perichola. Theatre des 
Champs Elysees. (7233627). 

WEST GERMANY 

Berlin, Deutsche Open Orpheus und 
Eurydike is well cast with Florence.. 
Quiver, Lurie Fteacocfc and Carol 
Malone. La Boh&me has Pilar Lor- 

_ engar and Franco TagliavinL The - 
" first new production of the new 

Ring cycle, produced by Gotz Frie¬ 
drich, features Simon Estes, Gottfri¬ 
ed Hornik and Cheryl Stader 
(34381). 

Hamburg, Staatsoper: The week starts 
with Zar und Zunmeraann finely 
interpreted by Jutta-Renate Ihloff 
and Ude Krekow. Ffilleas und Mrii- 
sand is of respectable standard with 
Ryiaod Davies and Judith Blegen in 
the main parts. Die Entfuhrung a us 
item Serail brings together Gabriele 
Fontana. John Dickie and Alexan¬ 
der Malta. (351151). 

LONDON 

Royal Opera, Covent Garden: The new 
production of Tannh&user. third in 
the Royal Opera's postwar history 
(the previous two were notably un¬ 
lucky), is by Elijah Moshinsky; Col¬ 
in Davis conducts, and the cast in¬ 
cludes Klaus Konig, Gwyneth 
Jones, Eva Randowa and Thomas 
Alien. The rest of the bill is filled by 
Italian opera revivals, Tosco, with 
Mara Zampieri splendidly fresh and 
eloquent lit Don Pasquale with an 
entirely new principal quartet (Ma¬ 
rie McLaughlin, Alejandro Ramirez, 
Russell Smythe. Rolando Panerai in 
the title role). (2401068). 

Sadler's Walls: Sadler's Wells Royal 
Ballet with La Fiile mal gardCe and 
Petrushka. (2788918). 

Reaato Brnsoa who sings Macbeth at the Paris Opera 

NEW YORK 

Metropolitan .Opera. (Opera .House): 
The season's opening repertory m- 
dndes James Levine conducting Au¬ 
gust Eventing and Ming Cho Lee's 
production at Lohengrin with sopra¬ 
no Eva Marten and tenor Plarido 
Domingo; Nello Sand conducting Ri- 
goletto; Neeme Jarvi conducting Eu¬ 
gene Onegin and Julius Rudel con¬ 
ducting Lis Contes dUoffmann in 
Otto Schenk's production with sop¬ 
rano Catherine Malfitano, mezzo- 
soprano Ariel Bybee, and bass 
James Morris. Lincoln Center. 
(3826000). 

CHICAGO 

Lyric Opera (Civic Opera): The compa¬ 
ny’s 30tb season opens with Eugene 
Onegin conducted by Bruno Barto- 
letti with Mirella Freni as Tatiana 
and Wolfgang Braudel in the title 
role in Pier Luigi SamaritanTs pro¬ 
duction; and WlUy Decker's produc¬ 
tion of Arabella with Kiri Te Kana¬ 
wa in her local debut and Ingvar 
Wlxell as Maodryka, conducted by 
John Pritchard. (3322244). 

and Stuart Burrows, T)»e toeRoyale 
de la Monnaia. 

*• If* ■' 
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BRUSSELS 

XX Century Ballet directed by Mau¬ 
rice Bejart. Mease pour le temps 
Futur. Cirque Royal (21B2015). 

Don Giovanni conducted by Sylvail 
Cambreling with Jose van Dam in 
the title role and Ashley Putnam 

Staatsopen Don Giovanni with Ma¬ 
this, B«imnnrfi and Sramek; The 
Magic Flute conducted by Hager 
with Giuberova, and the Vienna 
Boys Choir; Tom with Milnes, and 
the Vienna Boys Choir. (5324/2655). 

Vottsopen The Swineherd; Hello Dol¬ 
ly; La Boheme. (5324/2657). 

NETHERLANDS 

Amsterdam, Stadsschouwbnrg. 
Netherlands opera production of 
Pkrsifai directed by Gtiran Jarvefett, 
with the Hague Philharmonic under 
Hans Vonk and soloists Heinz 
Jurgen Demitz, Jan Derksen, Gnus 
Hoekman, Manfred Sfhwit. »»ii 
Henk Smit (Tue). 

Schcvenlngen, Circus Theatre. The 
Netherlands Dance Theatre with 
the world premiere of Jiri Kyiian’s 
ballet. Heart's Labyrinth to music 
by Schonberg, Webern and Dvttak. 
Also Kyii&ns’s Wiegelied to Barg's 
Violin Concerto, and Hans Van 
Monaco's Squares (Satie) (Sat and 
Thur. Tue at Groningen, Stodss- 
chouwburg). 

TOKYO 

Rudolf Nureyev and Vienna Staatsop- 
er Ballet The Sleeping Beauty with 
Japan's renowned dancer Yoke Mor- 
ishita, and Eva Evdokimova, NHK 
Hall (Thur). (5711689). 

Exhibitions 
ITALY 

Venice: Palazzo Fortuny: Photographs 
by the magnificent Helmut Newton, 
famous for his elegant and provoca¬ 
tive nudes - from his early fashion 
plates of the 1960s to the recent 
studies of well-known actresses. Un¬ 
til Oct 21. 

Venice: Palazzo Ducale: The Treasures 
of the Pharaohs - a rich and fasci¬ 
nating exhibition of more than 60 
works (lent by the Cairo Museum) - 
covering over 3000 years, and con¬ 
taining an enormous variety of ob¬ 
jects from mundane things such as 
combs and cooking pots to the con¬ 
tents of Tutankbamun's tomb. Until 
End of December. 

WEST GERMANY 

HDdesheim, Roemer- und Pelfzaeus- 
Museura, 1-2 Am Stone; Max Kling¬ 
er (1857 to 1920), the painter and 
sculptor born in Leipzig, has been 
celebrated as East Germany's 
answer to Albrecht Dtirer. This Im¬ 
age is revised here - to lead to a 
more differentiated view of the art¬ 
ist - with the help of an exhibition 
comprising more than 300 of his 
works on loin from the German 
Democratic Republic, The Federal 
Republic and Austria Ends Novem¬ 
ber 4. 

LONDON 

The Royal Academy: The Age of Ver¬ 
meer Sc de Hooch - the final show¬ 
ing of the splendid exhibition al¬ 
ready seen in Philadelphia and Ber¬ 
lin of Dutch genre painting of the 
17th century. The major figures, 
Vermeer, de Hooch and ter Botch, 
with Steen, Dou and Metsu not far 
behind, naturally dominate the 
show. The final room, given over 
largely to the big three, is worth a 
visit in itself. The show is fuD of sur¬ 
prises and unlooked-for treats from 
the lesser figures, and demonstrates 

too that “genre” is no narrow and 
exact category, but one that em¬ 
braces as much variety of interest 
and technique as does the everyday 
which it so aftectingly describes, 
(until November 18). 

PARIS 

Moafie de rOnngerie. The Jean Wal¬ 
ter and Paul Guillaume collections 
are now permanently exhibited in 
the newly restored Orangerie mu¬ 
seum - the pendant to the Jeu de 
Pauraa. The museum houses 144 
works from Impressionism to the 
1830 period. Renoir is richly repre¬ 
sented with 24 of his paintings - 
among them the we 11-known Young 
Girls at the Piano, Cezanne with 14 
paintings, Matisse with 11. The pub¬ 
lic will be delighted to be able to 
view again Douanier Rousseau's 
Wedding Party and The Cart. Picas¬ 
so's Women Bathing* and other fa¬ 
vourites. Musee de POrangerie, Met¬ 
ro Concorde, 9.45am - 5,15pm, 
dosed Tue (2659940). 

NEW YORK 

Museum of Modem Art: After being 
virtually closed for three years of 
renovation, the museum has a 
chance to show the depth and 
breadth of its considerable collec¬ 
tion. No longer is it a boutique of the 
modern classics but more like a de¬ 
partment store, with double its pre¬ 
vious exhibition space and room for 
such examples of modem design as 
a whole helicopter. 

Metropolitan Museum of ArtiTe Mao¬ 
ri begins its U-S. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv¬ 
ing. Ends Jan 6. 

CHICAGO 

Art Iaflflwentaiy drawings 
from the superb permanent collec¬ 
tion including works by Gris, Beck¬ 

mann, Mondrian, Mild, Matisse, 
Moore and Picasso. Ends Nov 1L 

Museum of .Contemporary Art: Hock¬ 
ney Paints the Stage includes 250 
renderings and models of the art¬ 
ist’s seta far Rake's Progress, The 
Magic Flute and the Metxopolil 
Opera's triple production of Pou¬ 
lenc, Ravel and Satie called Parade. 
Ends Nov 11. 

TOKYO 

Francis Plcabia: 91 works (oil paint¬ 
ings, watercolours, gouache, collage' 
covering the period between 190f 
and 1951 by this leading Dadaist re¬ 
nowned for his many different 
styles, Seibu Museum of Modern 
Art (Seibu Department Store. Ikeb- 
ukuro). A series of silent films by 
Dadaisls (including Picabia, Man 
Ray, Regie) is being shown at studio 
200 (same store) in conjunction with 
the exhibition. 

BRUSSELS 

Hu Age of Stonehenge presented by 
the British Council in collaboration 
with the British Museum and the 
City of TournaL Covering the Late 
Neolithic and Early Bronze Age 
(3000-U00BQ the exhibition in¬ 
cludes the mold gold cape, the Folk- 
ton decorated chalk drams, gold 
from early bronze age Wessex and 
the RiUaton gold cop loaned by Brit¬ 
ain’s Queen. Comparative material 
has also been 'loaned by France, 
Germany, the Netherlands and 
Switzerland. Grande Place, Touraai. 
ends Oct 16. (169/222045). 

NETHERLANDS 

Amsterdam, Rijksmuseum. In this an¬ 
niversary year of the death of Wil¬ 
liam the Silent (1564) yet another 
exhibition devoted to the birth of 
the Dutch republic. Paintings, 
prints, drawings and manuscripts il¬ 
lustrate the ideals of religious toler¬ 
ation and political freedom that pre¬ 
cipitated the 80 years' struggle with 
Spam. Eads Dec 9. 

Music 
WEST GERMANY 

Berlm, Opera: Lieder recital with Jan¬ 
et Baker, accompanied by Geoffrey 
Parsons. Cavalli, Monteverdi, Mo¬ 
zart, Strauss and Debussy (Wed). 

Frankfurt, AJte Open Vienna Sym¬ 
phonic Orchestra, conducted by Ni¬ 
kolaas Harnoncourt, with baritone 
Dietrich Fischer-Dieskau. Mozart 
end Schubert (Thur). 

ITALY 

Milan: Teatro alia Scale: Mussorgsky's; 
Pictures at an Exhibition and music 
by Richard Strauss, conducted 
AMo Ceccato. (Wed and Thur). 
(009120}. 

LONDON 

PfuOxannanla Orchestra conductedby 
Carlo Maria Giulini. Brahms. Royal 
Festival Hall (Mon and Tue). 
(9283191). 

Engfnh String Orchestra conducted by I 
William Boughton with Nigel Ken- ( 
nedy, violin. Grieg, Joubert, Bach, 
Schubert and Britten. Queen Eliza¬ 
beth Hail (Mon). (9283191)1 

Royal Philharmonic Orchestra con¬ 
ducted by Antal Dorati with Yehudi 
Menuhin, violin. Debussy, Bartok 
and Berlioz. Royal Festival Hall 
(Wed). 

PARIS 

Ornette Coleman, jazz saxophonist 
with the Ensemble Prime Time 
(Mon). TMP-Chfitelet (2334444). 

Rite Stretch, soprano, with Geoffrey | 
Parsons, piano (Tue 6.30pm). Thea¬ 
tre des Champs EJysgea (7234777). 

Herve le Floch, violin, Brigitte Van-1 
dome, piano: Faure, Debussy, Pi- 
erne (Tue). Salle Favart (2880011). 

Livia Rev, piano: Kodaly, Debussy, 
Ravel, Chopin (Wed). Salle Gaveau. 

NEW YORK 

New York Pbflharmamc (Avery Fish¬ 
er): Season opens with Zubin Mehta 
conducting. Pinches Zukerman vio¬ 
lin. Kay, Schumann, Elgar (Mon) 
Mehta- conducting, Zukerman violt 
and violin. Telemann, Hmdnmith, 
Vivaldi, Brach, Wagner (Thur). Lin¬ 
coln Center (7999595). 

WASHINGTON 

National Symphony (Concert Hall): 
Rafael Fruhbeck de Burgos conduct¬ 
ing with Choral Arts Society of 
Washington. All-Verdi j 
(Thur). Kennedy Center I 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Sir Georg Solti conducting, Milton 
Proves viola. Mozart, Bartok, Bloch 
(Thur). (4358122). 

VIENNA 

rtimiBii Amo, piano. Beethoven, 
Schubert and Liszt Mtuokvereta 
Grosser Saal (Wed). (658190). 

John Scott, organ. Mendelssohn, Schu¬ 
mann, totthuMi and Liszt. St Ste- 

MkhaeT Gaffh, harpsichord, Thomas 
Schmoger, organ. Bach, Soler, Ha- 
sefbock, Planyavsky and Handel. 
Old University Church (Thnr). 

BRUSSELS 

Felicity Lott radtal with Graham 
Johnson, piano. Purcell, Schubert, 
Strauss, Poulenc, Britten. Thfefitre 
Royale de la Monnaie (Thur). 

palais des Beaux Arte Dutch Cham¬ 
ber Orchestra conducted by Antoni 
Hos-Marba with S. MUdonlan, harp. 
Wolf, Lekeu, Debussy, Schdnberg 
(Thur). (5125045) 

Serge Regghud in concert. Actor, film 
star and sioger. Atelier de Louvain 
la Neuve (to Oct 13). (610495096). 

ZURICH 

ItaobaBe: Telemann chamber music 
(Moo, 6pm); Tonhalle Orchestra 
conducted by Christoph Eschen- 
bach. Bruckner. (Tue to Fri). 
(2011580). 

NETHERLANDS 

The Hague, Oude Katholleke Kerk. 
Netherlands Chamber Choir. Choral 
works by ■ Saint-Saens, Ravel. 
Schonberg, Batten and Poulenc 
(Wed). 

The Bostonians, directed by James 
Ivoiy 

The Bounty, directed' by Roger 
Donaldson 

Terence Davies Trilogy 
Top Secret, directed by Jim Abra¬ 

hams, David Zucker and Jerry 
Zudcer 

Forever Young, directed by David 
Drury _;_ 

In The Europeans, Merchant 
Ivory Productions first adapta¬ 
tion of a Henry James novel, 
the Baroness Munster, a viva¬ 
cious, worldly refugee from an 
unsatisfactory marriage, arrives 
all innocent in staid Boston to 
seek solace among her relatives. 
She causes a considerable stir. 

In The Bostonians (and the 
company’s canvas is now 
broader), a penniless bat ambi¬ 
tious Mississippi lawyer, Basil 
Hansom, stops off in Boston—it 
is ten years after the Civil War 
and he is en route to a practice 
in a New York loft—to pay a 
call on bis wealthy cousin. Miss 
Olive Chancellor, a feminist 
heart and souL Basil draws a 
bead on Olive's protegee Verena 
Tarrant, who is being groomed 
"to break like a'wave over 
Boston,” and causes an even 
more considerable stir. 

“Henry James wrote for 
you,” the novelist Ruth Jhab- 
vala once told her long-time 
script partner, the director 
James Ivory. And with The 
Bostonians the truth of this 
becomes evident James's great 
novel is composed of serpentine 
intrigues; money, propriety, 
sexual passion—Ivory and Mrs 
Jhabvala's meat and drink— 
are all mixed up together. 
Everyone has a reason; and 
everyone, it seems, discreetly 
fathoms everyone rise's. There 
are villains, but as usual the 
charlatans, here a spiritualist 
and an attendant newspaper¬ 
man, redeem themselves 
through their delightful, un¬ 
abashed brazenness. 

On the surface, the battle for 
Verena (Madeleine Potter), 
who once “started up” by her 
father is a notably inspired 
orator, appears somewhat one¬ 
sided. Basil Hansom- (Christo¬ 
pher Reeve) could, it is immedi¬ 
ately apparent, charm the birds 
from the trees, and in the case 
of Miss Birdseye (Jessica 
Tandy), the leader of feminists, 
does so with the merest dash of 
Southern chivalry. Olive 
(Vanessa Redgrave), self-depre¬ 
cating, breathless for the 
tousled Verenna, hardly stands 
a chance; and especially when 
the formidable Mrs Burrage 
(Nancy March and) deftly in¬ 
forms' h’er ’fiver'" the teacups 
that unless Verena Is allowed 
to marry her son Henry, a 
devotee of the cause, the girl 
may fall to another far less 
suitable, and she chokes on 
this unpalatable home truth. 

But attend more closely, and 
all is sot quite so straightfor¬ 
ward. Basil, manly and deter¬ 
mined though he is. has, in addi¬ 
tion to a ready wit and a play¬ 
ful, genuinely charming man¬ 
ner, an almost feminine sensl- 

Madeleine Potter and Vanessa Redgrave in ** The Bostonians 

Union dead. And Olive who, 
having lost Verena (at the 
moment the wave was due to 
break), and finally found the 
gift of oratory, though in a 
speech not given her by James, 
Is full of capable resource. She 
is not above a large, effective 
bribe; and although at the eni 
she has lost a battle, she has not 
by any means lost the war. Fur¬ 
thermore, mm can well imagine 
that Basil and Verena, given her 
spirit and his obduracy, may not. 
as James predicts, have an un¬ 
troubled marriage. 

The Europeans was distin¬ 
guished by the beauties of the 
New England fall; The Bos¬ 
tonians, immaculately photo¬ 
graphed by Walter Idssally, is 
most strongly marked perhaps 
by the light, windblown vistas 
of Martha's Vineyard. The dim 
is full of incidental delights, 
and - in particular with small 
scenes which with deceptive 
ease suddenly add dimension to 
a secondary character. The 
cheerful, sceptical Or Prance 
(Linda Hunt), has no time for 
Olive's cause, being far too busy 
making sure the gentlemen doc¬ 
tors do not overtake her, never¬ 
theless attends an Independence 
Day seaside gathering because 
she harbours a tender admira¬ 
tion tor the frail Miss Birdseye. 

Verena’s chattering mother 
(the daughter of a prominent 
Abolitionist, though not herself 
quite acceptable in society), is. 
disappointed at not being in¬ 
vited to stay on with the blue- 
blooded .Miss Chancellor after- 
Miss Birdseye's funeral, but 
being a woman well-used to 
picking herself up takes com¬ 
fort from her daughter's com¬ 
pliment on her new but per¬ 
haps not quite suitable bur¬ 
gundy dress. 

*■ 
The Bounty, produced by 

Dino De Laurentjis; scripted by 
Robert Bolt and directed by 

Bligh (Anthony Hopkins), a 
plain, honourable man who 
tried unsuccessfully to win 
advancement by fulfilling his 
mission the hard way, round 
Cape Horn, but ended by losing 
bis ship to a crew corrupted by 
tiie siren call of the South Seas, 
finds be must submit at his 
court martial to a condescending 
aristocratic cross-examination 
(Edward Fox at his most 
languid). 

Bligh desires to run a tight 
ship: but wben a man must 
“kiss tiie gunner's daughter” 
and the cat is brought out, he 
does not particularly relish the 
blood. The sight of Tahitian 
girls no longer produces quite 
the thrill it used to; and. In 
any event, this paradise is a 
place of rather matter-of-fact 
luxury, . A .good deal is made 
of toe Tahitians* tattooing 
methods: one might for a 
moment be watching Moana. 

Fletcher Christian (Mel Gib¬ 
son) succumbs, eventually, but 
with none of Marlon Brando's 
heavy-lidded passion. He turns 
against his friend Bligh with 
a sort of regretful inevitability. 
The Bounty, which was to have 
been directed by David Lean, 
makes much of its specially 
built square-rigger, and Donaid- 
mashals the epic accoutrements 
with workmanlike restraint. 
These period seafaring yarns, 
however, seem rather pale with¬ 
out an old-time garish dressing. 

+ 
The Terence Davies Trilogy— 

Children, .'Madeira and Child 
and Death and Transfiguration 
—Is a chronicle of unrelieved 
despair. One Robert Tucker 
grows up in Roman Catholic 
Liverpool; his childhood is a 
misery of persecution and bully¬ 
ing; he lacks a single friend; his 
father dies In distressing agony, 
having brutalised his much¬ 
loved mother; work is dreary 
clerking, pleasure anonymous 
masochistic sex, penance un¬ 
satisfactory visits to the con- Roger Donaldson, rings _ toe 

ner, an almost tenunme sensi- changes on Lieutenant Bligh’s , . jpath a* cSirist- 
biUtywhich allows Urn to mock voyage to carry bread- Cnnst 
his doubtful prospects apd to fruit from Tahiti to toe slave mas m a genamc warn, 
weep before a memorial to the plantations of the West Indies. It is hard to feel sympathy for 

Tucker, since a melancholy guilt 
seems almost from the start to 
have stripped him of the will 
to live. He loves bis abused 
mother, but with no real anima¬ 
tion. and even this is a problem 
since he must remain buttoned 
up about his secret inner life. 
Made in black-and-white over 
seven years, the Trilogy has, 
however, a bleak formality and 
seriousness which it is hard to 
gainsay. 

fr 
Top Secret! — beware the 

exclamation mark—is one of 
those walloping American come¬ 
dies which strives to make a 
virtue out of excruciatingly 
awful jokes by signalling that 
everyone concerned knows just 
how awful they are. The notion 
here is that a vapid pop star 
(Val Kilmer), on stage a quiver¬ 
ing Elvis clone, must thwart a 
communist plot to reunite Ger¬ 
many. All depends on the huge 
magnet of a kidnapped boffin 
(Michael Gongh). The French 
Resistance (they rejoice in such 
names as Latrine and D£j& VuJ 
have got In an the act A 
pantomime cow in gumboots 
saves toe day. 

* 

In Forever Young, a priest 
still infatuated with the pop 
songs of his youth, toe Fifties, 
is tripped back into toe past by 
toe appearance of a friend, a 
fellow guitarist (they might 
have gone all toe way to the 
top), at one of his weekly church 
jam sessions. This modest 
" little ” film, directed by David 
Drury for Goldcrest has a script 
by Bay Connolly piled with sig¬ 
nificance. An SRN (Karen 
Archer), separted from her hus¬ 
band, has a son who worships 
the priest (Nicholas Geeks); the 
woman has a fling with toe 
friend (James Aubrey), thus 
mirroring events of 20 years 
ago; the boy is horrified, the 
priest likewise, years of subli¬ 
mation having gone for nothing. 
Terence Davies, for all his 
moumfulness, conveys the 
unbreakable grip of Catholic 
guilt with far greater urgency. 

Pax/Oval House 
Martin Hoyle 

Unlike toe shambles of a 
cafeteria or the perfunctory 
cluelessness of the front-of- 
house staff, toe Women s 
Theatre Group, who deserve 
better than the Oval House to 
launch their 10th-annniyersary 
production, display an immen¬ 
sely successful professionalism. 

The tone of cautious surprise 
stems from a wariness of Per¬ 
formance Art—-now less of an 
old friend than an unwanted 
guest who refuses to leave. 

The WTG dispel all fears. 
'Momma's gonna buy you a 

mocking-bird,” throbs a 

throaty mid-European accent, 
and a visually marvellous 
Beardsleyesque female, Sarah 
Bernhardt in a fit, white face 
crowned by an explosion of grey 
candy-floss, sets toe surreal tone. 
Frequently sighing “I vant to 
go back to Czechoslovakia ”—or 
Romania or Lithuania or, in an 
absent-minded moment Essex— 
rite broods over her cluttered 
home like toe- bedizened 
guardian angel of decayed Euro¬ 
pean culture. 

What follows is not always 
clear. It concerns an orphan 
geologist in mourning, obsessed 

by the fate of toe dinosaurs; the 
feyly ecological daughter of the 
house; and a gushingly dainty 
American matron. A recurrent 
theme is provided by the 

. puzzling survival of tortoises and 
turtles with their relatively tiny 
appetites (“ the third world! ” 
exclaims toe daughter helpfully) 
after toe larger reptiles had 
vanished. 

Much of ' Deborah Levy's 
dialogue is very funny. The 
thickening plot is occasionally 
illuminated hy toe madly incon¬ 
sequential as when toe stage 
resounds to cries of "Who was 

my father?”—" Who was my 
mother?" and, inexplicably, 
“Who was Rosie Finkelstein?” 

It may be too disjointed, 
ultimately too long;- but atten¬ 
tion never wanders from Susan 
Todd's direction and Wendy 
Freeman’s designs. There is no 
programme to give a cast list, 
but the four actresses all 
deserve mention for uniform 
excellence: Judy Elrington, 
Eileen George Stephanie Pugs- 
ley and Christine Waterhouse. 
The ICA would surely provide a 
worthier venue both for them 
and their audience. 

AUSTIN ROVER 
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Austin Rover, 
only manufacturer with a 
lull UK volume car technology 
base; spends £1000 million every year 
on components and production materials. 

And the high technology revolution in our 
means that companies who may not yet regard themselves as 
motor industry suppliers could now become part of our 
supplier base. 

So whether yours is a comparryakeady linked with the 
motor industry, or whether you are involved in the new 
‘sunrise' technologies the Austin Rover challenge is one you 
should not ignore 

At St John’s Hotel in Solihull, West Midlands, from 
November 5th to 8th Austin Rover is holdings components 

f- ; • ■ • * 

exhibition where purchasingand engineering specialists 
will be available for discussion with companies who believe 
they can produce our existing components competitively - 
or who can offer us new ideas. 

The exhibition was conceived by Austin Rover to create 
an opportunity for British Industry to snare in our emerging 
success - a success created by outstanding new products and 
an efficient, capital intensive; nigh technology design and 
manufacturing base. 

If you feel able to accept the Austin Rover challenge 
then please write for foil details and an invitation to our 
November exhibition to Mr AS Green. Manager, Purchase 
Planningand Control, Austin Rover Purchasing Department. 

Krmingham AUSTIN ROVER 
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Labour’s hard 
course 
IT IS time to stop making ex¬ 
cuses for the British Labour 
Party. As the faithful assemble 
in Blackpool for tbe annual con¬ 
ference next week, the party 
has about one year in which 
to pull itself together if it is 
to present a credible force at 
the nest general election. 

The signs are not good. To 
start with the plus points: 
Labour has a young and pre¬ 
sentable leader in Mr Neil Kin- 
nock. Mr Roy Hattersley, the 
deputy leader, made an inter¬ 
esting speech last weekend in 
which he suggested that Die 
party should re-examine its 
policy towards public owner¬ 
ship. And there is a core 
Labour vote in the inner cities, 
in Scotland and the north of 
England which, under the 
British electoral system, means 
that the party can still count on 
a large representation in Parlia¬ 
ment despite its decline in the 
rest of the country. 

But this is about it. Labour’s 
share of the national vote has 
been more or less falling since 
the general election of 1951. In 
the general election last year 
it polled little over two per¬ 
centage points more than the 
newly-formed Alliance. There 
are now Liberal MPs. let alone 
scores flC local councillors, in 
such old strongholds as Liver¬ 
pool and Leeds. 

Even the most recent opinion 
pollis offer small comfort. The 
Gallup Poll in The Daily Tele¬ 
graph on September 13 put 
Labour at 30.5 per cent— 
actually down a couple of points 
since last June. The Tories con¬ 
tinue to run steadily at around 
33 per cent At this stage in the 
electoral cycle that is an 
abysmal performance for what 
is still supposed to be the main 
opposition party. It looks even 
worse when it is remembered 
that the Government has not 
had a particularly good year. 
There are more than three 
million unemployed, the 
miners’ strike is in its seventh 
month and there are anxieties 
about sterling. Yet Labour still 
flounders. 

The issues are there to 
exploit, but the party does not 
do it Polls taken during the last 
general election showed that 
even on unemployment Labour's 
credibility fell as the campaign 
went on. The electorate might 
believe that the Labour Party 
cares more about the number of 

people out of work, but it does 
not believe that it can deliver. 

The links with the trades 
unions bave become a declining 
asset. For a start, too many 
trades union members no longer 
vote for the old party. Secondly, 
the Idea that there could be 
economic stability and industrial 
peace by party and union 
leaders working together has 
become faded. The party is over¬ 
laden with the baggage of the 
past. 

It is also introverted and 
quarrelsome. When Mr Hat¬ 
tersley ventures a new idea, as 
he did on public ownership on 
Sunday, he is obliged to couch 
it in the language of inner-party 
struggle. " Whoever,” he said in 
a clear reference to Mr Tony 
Benn, “ was responsible for 
attempting to prop up the night 
storage heater and soft drink co¬ 
operative set back the cause of 
public enterprise by years.” But 
Mr Benn is still around and Mr 
Hattersley was a member of the 
same Cabinet. 

Caucuses 
Above all, the zest, the 

vitality, the feeling of excite¬ 
ment associated with the birth 
of a new idea seem to have gone. 
They were present under Hugh 
Gaitskell and under Harold 
Wilson. But today Labour looks 
like the party of caucuses, end¬ 
lessly pushing conference reso¬ 
lutions and arguing 

There is no historical inevit¬ 
ability about this decline. Left- 
wing parties In other countries 
have gone through sustained 
bad patches only to recover. 
The West German SPD made 
a comeback after 1959. The 
French Socialists have gone up 
and down and there is now a 
Socialist Prime Minister in 
Italy. Equally, one of the 
reasons why Labour is suffering 
today may be a tribute to its 
past success: it has achieved 
many of the objectives it set 
out to, such as the health ser¬ 
vice. But the electoral?, has 
moved on while Labour has 
stood still. 

The fact that must be faced 
in Blackpool is that there is no 
historical inevttablity about its 
survival either. The Alliance 
has already moved in to fill a 
vacuum and, in terms of organ¬ 
isation and policy-making, the 
next election is not all that far 
away. 

LONRHO VERSUS THE HOUSE OF FRASER 

‘Tiny’ doses on Ms prey 
By John Moore, City Correspondent 

Nuclear-free 
chimera 
NUCLEAR fall out, if the evil 
day ever comes, will, like the 
rain, fall od the just and the 
unjust alike. And with existing 
technology nuclear weapons 
can be fired into every corner 
of the earth. 

That is why the advocates of 
setting up nuclear-free zones— 
whether in New Zealand or the 
southern Pacific, in Scandi¬ 
navia, or anywhere else—have 
cot their premises wrong. 
Banishing nuclear weapons from 
any one region will neither pro¬ 
tect that region in case of war, 
nor will it make nuclear conflict 
less likely elsewhere. 

It is hard to believe that Mr 
David Lange, the new Prime 
Minister of New Zealand, now 
on his first visit to London, is 
unaware of these circumstances. 
One must, therefore, conclude 
that pressure of nubile opinion 
and more particularly from 
within the Labour Party of 
which he is head have deter¬ 
mined his attitude on this 
matter. 

At the recent meeting of the 
South Pacific Forum, an 
advisory inter-governmental 
body consisting of New Zea¬ 
land. Australia, and a clutch of 
southern Pacific island states, 
Mr Lange stood out firmly for 
keeping the region nuclear free. 
More spectacularly, he has de¬ 
clared that New Zealand ports 
will be closed to vessels with 
nuclear propulsion units or 
nuclear armaments. 

Agreement 
In praticee that means exclu¬ 

ding all hut the smaller war¬ 
ships of any nuclear power 
since, for obvious security 
reasons, they are not ready to 
divulge which ships do and 
which do not carry nuclear 
arms. The Americans have 
made no secret of the fact that 
they consider the expulsion of 
their ships a blow, which could 
be mortal, to the Anzus Pact 
a defensive alliance of Aust¬ 
ralia, New Zealand and the 
U.S. 

Like the New Zealand Labor 
Party, the labour movement in 
Australia has a strong anti¬ 
nuclear strand, as shown by the 
threat of dockers in Darwin to 
go on strike if. as intended, a 
U.S. nuclear submarine calls 
today. Mr Bob Hawke, the Aus¬ 
tralian Rime Minister, has so 
far skilfully averted any serious 
challenge to Anzus. Australian 
ports—though not dry dock 

facilities—are open to nuclear 
vessels. At the South Pacific 
Fqrum, Mr Hawke succeeded in 
getting agreement that this was 
a matter to be left to the discre¬ 
tion of every member state. 

Mr Lange has demonstrated 
a refreshing pragmatism in 
matters of economic policy. It 
would be welcome if, after his 
soundings in London and Wash¬ 
ington this week, be—like Mr 
Hawke—were to prove equally 
undoctrinaire about nuclear 
matters. The auguries are not, 
however, good. Mr Lange does 
not appear to bave budged in 
Washington. 

The future of Anzus or of 
any successor pact that may be 
negotiated thus remains in the 
balance. Mr Lange’s ambas¬ 
sador-designate to the U.S., Sir 
Wallace Rowlin7. has gone as 
far as to say that the pact has 
outlived itself. 

It is, of course, possible to 
ask whether there is any need 
for Anzus or a successor. Mr 
Hawke appears to think so: he 
has not challenged the exist¬ 
ence in Australia of U.S. bases 
and tracking stations to keep 
an eye on Soviet satellites and 
on Soviet warships in the area. 
Such activity could continue 
without New Zealand. But grow¬ 
ing Soviet naval power has 
made it more Important than 
ever for the West to ensure 
that defensive arrangements In 
the region shall he as complete 
as possible. 

It would be a pity if New 
Zealand was no longer to con¬ 
sider itself an integral member 
of the western group of nations, 
there is a hint of that possibility 
in a recent statement from Mr 
Frank O’Flynn, the Defence 
Minister, that New Zealand no 
longer needed to see the enemies 
of r.ritain an dthe U.S. as ts 
own. A reacton aganst New 
Zealand's former colonial role 
and. perhaps, against shabby 
treatment by the European 
Economic Comunity U under¬ 
standable. But that cannot 
justify New Zealand opting out 
of the western alliance. 

Isolation will get New Zealand 
nowhere. Nor will the attempt 
to close harbours to the ships 
of its allies at a time when 
nuclear submarines are free to 
roam the bigh seas. Difficult 
though the world climate is at 
present, the only approach 
promising success against the 
nuclear threat is that of arms 
conrrol and reduction at super¬ 
power leveL 

AT NOON today In Glas¬ 
gow’s Albany Hotel, 
Lonrho and House of 

Fraser will once again join 
battle in one of the most extra¬ 
ordinary corporate campaigns 
ever fought in Britain's busi¬ 
ness community. 

Professor Roland Smith, 
chairman of Fraser, will con¬ 
front his obsessive adversary. 
Mr Roland “ Tiny ” Rowland, 
Lonrho's chief executive, who 
is determined to acquire con¬ 
trol of the stores group and 
equally determined to remove 
Professor Smith from the board. 

For Mr Rowland, the cam¬ 
paign for control of Fraser and 
its most famous department 
store. Harrods of Knightsbridge, 
is a personal mission with 
which he has been pre-occupied 
for more than seven years. 
Slowly, but surely. Lonrho has 
been gaining ground. 

This is not just another take¬ 
over battle. If Mr Rowland 
eventually wins, he will have 
defied the Government and its 

; agency, the Monopolies and 
Mergers Commission, which in 
1981 banned Lonrho from taking 
over House of Fraser. He will 
also have won a symbolic victory 
over the City of London's 
established, represented by 
the top merchant bankers S. G. 
Warburg which lias been sup¬ 
ported by a group of top insti¬ 
tutional investors in its efforts 
to fend off Mr Rowland. 

Tiny Rowland is a ruthless 
entrepreneur, the like of which 
Whitehall bureaucrats rarely 
come across. The Monopolies 
Commission ruled (in 1981) that 
a Lonrho takeover of House of 
Fraser would be against the 
public interest. But Mr Rowland 
has refused to take no for a 
final answer. 

He has continued to stalk 
House of Fraser using all other 
means but a straight takeover. 

Harrods, Fraser’s greatest asset, and its two protagonists, “Tiny” Rowland (left) and Professor Boland Smith 

The Fraser Board has been 
repeatedly showered with 
aggressive resolutions. And 
suggestions that Mr Rowland 
has built up a series of satellite 
stakes in Fraser through 
various shadowy associates led 
to a formal investigation by 
Mr John Griffiths QC. 

In his report published in 
August, Mr Griffiths failed to 
make the collusion charges 
stick. But it remains true that 
Tiny Rowland can continue to 
reply on the support of an 
exotic cast of backers, includ¬ 
ing Mr Jack Hayward, the 
Bahamas based businessman 

and Liberal Party benefactor. 
Dr Adiraf Marwan, a son-in-law 
of the late President Nasser of 
Egypt, and Sir Hugh Fraser, 
deposed chairman of the stores 
group. 

Including Lonrho's main 
institutional backer, the Mer¬ 
chant Navy Officers Pension 
Fund, with 3.5 per cent of Che 
Fraser equity, it is reckoned by 
the Fraser camp that Mr Row¬ 
land can now count on an 
aggregate vote of something 
tike 42 per cent. 

Is June. Lonrho scored a 
tactical victory when Mr 
Norman Tebbit, Secretary of 

State for Trade and Industry, 
agreed to send the issue bade 
to the Monopolies Commission. 

One condition was that Lonrho 
should not use its 29.9 per cent 
voting power to try to oust 
Fraser’s chairman. Professor 
Roland Smith, from the Board 
of the stores group. Typically, 
Tiny Rowland has obeyed the 
letter but not the spirit of this 
riding, and has urged other 
shareholders, In cokwrfully 
worded circulars, to vote against 
the Professor’s re-election at 
today's meeting. 

In all this. Tiny Rowland has 
thrown down a challenge to the 

authorities that they would 
rather duck. Either the Govern¬ 
ment has to move decisively to 
force Lonrho to sell its hold¬ 
ing, or one way or another Mr 
Rowland will prevail, and get his 
bands on Harrods, the prize 
which he has been chasing for 
so long. 

At Cheatwide House, Lonrho's 
headquarters, on the eve of the 
battle, Mr Rowland was in com¬ 
bative mood. He, too, is up for 
re-election to the board of 
House of Fraser and was not 
impressed with the group’s 
remarks about his attendance 
as a director. 

The stores group told share¬ 
holders: “ Mr Rowland is chief 
executive of Lonrho whose in¬ 
volvement in the affairs of 
House of Fraser i$ well-known. 
He has attended only four board 
meetings out of 34 since his last 
re-election as a director in 
1981. 

“ You don’t think I waste time 
attending the board meetings— 
they are a farce. I am lucky to 
get a cup of coffee and then I 
have to ask for it," rumbled the 
66-year-old tycoon. He and other 
Lonrho representatives are 
excluded from the main decision 
making body of the Fraser 
group, which is an executive 
committee. 

“The board meetings,” said 
Mr Rowland, "are just a ques¬ 
tion of ’those in favour, those 
against—goodbye.’ They start at 
II and finish at 12.” 

Strategically, Lonrho remains 
determined to expand its UK 
base, to establish a less volatile 
centre for the earnings of its 
trading operations. “ Trading 
overseas is a hard business and 
it is not unreasonable for a 
company like Lonrho to expand 
its asset base at home.” said Mr 
Edward du Gann, the Conserva¬ 
tive MP for Taunton who is 
Lonrho’s deputy chairman. In its 
last financial year Lonrho 
earned £67-2m of its £113J2m 
pre-tax profits from Africa. 

So today's vote will not bring 
the war to an end. Professor 
Roland Smith is not expected 
to be unseated from the board 
qn this occasion. But the out¬ 
come on the other resolutions 
could be very close indeed as 
they only need simple majori¬ 
ties of those voting. 

Lonrho thinks that a future 
victory is within its grasp. “We 
never go away,” purred Mr 
Rowland. 

HOW BRITAIN’S DEPARTMENT STORES ARE FIGHTING BACK 
ARE MOST of Britain’s 500 
department stores destined to 
die slowly and unmounted, 
victims of increasingly fierce 
competition from the multiple 
chains which dominate the 
country’s High Streets to an 
extent unknown elsewhere in 
Europe? 

That is the central question 
which lies behind the Lonrho 
battle for House of Fraser. 
Harrods, as Mr Rowland 
knows, is booming. Some 
other big city stores are in 
relatively good shape. But the 
department store sector as a 
whole—total sales last year 
about £3.3 bo—is still losing 
market share and many stores 
look more attractive as part of 
a property portfolio than as 
retail outlets. 

Since the recession in the 
late 1970s first exposed their 
shortcomings — over-priced 
merchandise, shoddy service, 
poor marketing — the seven 
chains which dominate the 
sector (see table) have been 
fighting back. Fraser, the 
largest, will have spent more 
than £100m by 1988 to re¬ 
vamp its stores. Debeuhams 
has brought in outside design 
consultants, franchised parts 
of its shops as stores-within- 

stores and is one of the few 
groups to build brand new 
stores. 

But both Fraser and Deben- 
hams have so failed to push 
up their market share and 
many of the 300 privately 
owned, smaller stores do not 
have the resources to make 
the. necessary changes. They 
also find It hard to beat off 
competition from riming as 
different as Marks and 
Spencer and Boots 

Ironically, the one store 
chain which has Increased its 
market share—from 14 per 
cent In 1978 to 17 per cent 
last year—is the John Lewis 
Partnership, the one large 
chain which has eschewed 
heavy investment In new store 
design and any dramatic 
switch in marketing policy. 

“It releis oa good buyers 
and a strong trading Identity 
so fts customers know what to 
expect,” says Geoffrey Carr, a 
rtail analyst with stock¬ 
brokers Serimgour Kemp-Gee. 

“Department stores do have 
a Viable future,” says Mr Roy 
Stephens, managing director 
of Selfridges in London's 
Oxford Street “Those stores 
which are prepared to offer 

excitement and service will 
always survive.'’ 

Others are not so sure. The 
current spending spree by the 
department stores has “ an 
air of desperation about it,” 
says Hr John Stephenson, 
design and marketing director 
of Habltai/Mothercare. “The 
stores are losing their 
separate identity in the High 
Street and falling more and 
more prey to the specialists.” 

This may be excessively 
gloomy. Some of the chains 
are now fighting back hard, 
often with the aid of ideas 
borrowed from the best of the 
multiple chains. The fight 
back is concentrated In a 
number of areas. 
• Design: All the top design 

consultancies in both Britain 
and the U.S. are vying to take 
a share of lucrative new 
market opened up by the de¬ 
partment stores’ bid to give a 
new look to their stores. 
House of Fraser has retained 
Allied International Designers 
to give a fresh appeal to 
about half its stores, while 
Debenham’s have used the 
Los Angeles-based Chaix and 
Johnson design group. 
• Customer profile. “ Depart¬ 
ment stores have tried to be 
all things to all customers in 
the past,” points ont Fiona 
Gilmore, marketing director 
of the Michael Peters design 
and marketing consultancy. 
“Now they are having to 
target themselves to partieu- 

LEADING DEPARTMENT STORES 

Sales 
Cm 

No. of branches Market share % 
1978 1984 1978 1984 

House of Fraser 920 109 107 28 28 
Debenhams 650 76 <8 19 19 
John Lewis 
Lewis’s/Self ridges 

572 16 21 14 17 
247 15 12 12 7 

Allders 160 16 21 5 5 
Owen Owen 94 25 21 3 3 
Bentalls 58 6 6 2 2 

Source: Economist Intelligence Unit 

lar groups.” For the House of 
Fraser stores, tills has meant 
a shift down market, towards 
the 25- to 40-year-olds, first- 
time housebuyers and young 
marrieds. 
• Product rationalisation. 
Department stores are trying 
to achieve greater product 
dominance In key areas by 
ztslog exclusive “ designer" 
labels, especially in fashion. 
• New services: House of 
Fraser has teamed up with 
Allied Hambro. the personal 
finance group headed by Mark 
Weinberg, to market financial 
services through its stores. In¬ 
cluding unit trusts, insurance, 
mortgages, and pension plans. 
• Franchised concessions: 
Store chiefs have increasingly 
realised their managerial and 
buying resources were limited. 
“We decided not to kid our¬ 
selves that we could become 
experts at everything,” says 
Mr Andrew Noble, managing 
director of Debeuhams de¬ 
partment store operations. 

Debenhams has been in the 
forefront of encouraging out¬ 
side retail specialists to take 
space within its stores—about 
25 per cent of total store sales 
now come from these conces¬ 
sions. Other department 

stores have been more reluc¬ 
tant to embrace concession¬ 
aires so wholeheartedly. 

One department store that 
tried franchised concessions 
in a major way—Bonrne and 
Hollingsworth in London's 
Oxford Street—was forced to 
close after the approach 
failed. Other famous names, 
such as Swan and Edgar and 
White! eys, have also dis¬ 
appeared In recent years and 
fallen victims to property de¬ 
velopers—a stark reminder of 
their vulnerability. 

O early, however, some de¬ 
partment stores do have a 
future, “f don’t think they 
will increase their market 
share,” says Geoffrey Carr, 
“but they can offer a superior 
shopping environment” 

Consumers seem increasing¬ 
ly willing to trade up and no 
longer concentrate solely on 
Price- Selfridge’s Roy 
Stephens believes that the 
sector’s most powerful wea¬ 
pon is “simply that we can 
make shopping an exciting ex¬ 
perience which can be done 
in style. Our High Street 
rtvales can't beat ns on that.” 

David Churchill 

Ross goes 
walkabout 
Stanley Ross, one of the 
personalites of the Eurobond 
market, is making “the final 
move of my career," as he puts 
it. He resigned yesterday as 
cbief executive of Drexel Bum- 
ham Lambert Securties, the 
bond trading firm which until 
August this year bore the 
famous Ross and Partners 
name. 

He has not yet decided what 
to move to, but is enjoying “ the 
luxury of making a decision in 
my own time " and plans to get 
in some frostbite sailing on his 
yacht the Annaleigh. 

After working for Strauss 
Turnbull and Kidder Peabody 
in the 1960s and 1970s, Ross set 
up bis own firm in 1978. 

Ross and Partners gave visi¬ 
bility to the practice of 
pre-market trading new Euro 
bond issues on an “if, as and 
when issued ” basis. “ We made 
pre-market trading a game that 
everyone could play, not just the 
cognoscenti,” he claims. 

“The establishment tried to 
ban the practice at the 1979 
AGM of the Assocation of Inter¬ 
national Bond Dealers, but was 
defeated from the floor,” he 
adds. 

Ross' television screens would 
show up only too clearly if an 
issue manager had mispriced 
a deal, as the bonds would trade 
below their issue price in this 
“ grey market” “ I have the 
greatest respect for Stanley," 
says one. 

Drexel Burnham Lambert 
bought Ross and Partners in 
1981, and the name change last 
month was described as “ the 
passing of an era.” Since then 
Ross has had some offers and 
at 54 years looks forward to a 
new job. “He doesn’t look 54, 
and he certainly doesn’t behave 
it.” says one former colleague 
and friend. 

Also on the move this week 
is Alan Brown, a director of 
Morgan Grenfell Investments. 
He has been in charge of the 
bank's clients’ fixed income 
securities portfolios, which total 
S4bn and are invested in both 

Men and Matters 

UK gilt-edged stocks and inter¬ 
national bonds. 

On Monday he starts work at 
American Express Arret Man¬ 
agement, formed this year, 
where he will be handling mere 
millions. His replacement at 
Morgan Grenfell is Michael 
Denham. 

Mad capped 
Has the poor old MAD at last 
got it right? The MAD, those 
with a taste for suitable acro¬ 
nyms will recall, is the hapless 
West German military counter¬ 
intelligence agency which so 
gloriously bungled the General 
Kiessling affair earlier this 
year, by wrongly identifying 
the deputy supreme com¬ 
mander of Nato as a patron of 
the Tom-Tom Bar, a homo¬ 
sexual hangout in Cologne. 

The promised day of reckon¬ 
ing for the MAD (literally 
Militarische Absckiftnsdienst) 
has now arrived. The service is 
being comprehensively over¬ 
hauled, and today General Hel¬ 
mut Behrendt steps down as its 
head. His replacement. General 
Rudolf von Hoe gen will In fact 
be the fourth to hold the job In 
barely seven years, a measure 
of MAD’s recent misadventures. 

Not least of the mistakes 
came in 1978. The then 
Defence Minister Herr Georg 
Leber was obliged to resign 
after overzealous MAD men had 
carried out an unauthorised 
bugging of his secretary on the 
allegation (unfounded) that 
she was a security threat. 

The operative sections of the 
MAD are being reduced by 
half, and Defence Ministry 
supervision of the service will 
be much strengthened- 

WL1I all this be enough to 
keep it out of the headlines 
where it has spent much of the 
past few years? Everyone fer¬ 
vently hopes so. 

But the MAD all too often is 
a law unto itself. 

It’s money in die bank, Dai 
money in the bank." 

Working on 
Observers of the coal strike who 
wish to probe the links be¬ 
tween Arthur Scargill's miners 
and the Soviet Union need look 
no further than Leah all Colliery 
in Staffordshire. 

This particular example of 
Red infiltration has, however. 
“ toe wholehearted approval" 
of the upper echelons of the 
National Coal Board. 

A massive piece of under¬ 
ground machinery, half built in 
the USSR and the rest In Glas¬ 
gow is digging a roadway at the 
mine—which is currently work¬ 
ing normally. 

Anderson Strathclyde, the 
Scottish machinery company, 
built the top half of the hard¬ 
ware while the USSR was 
responsible for the rest. A 
machine identical to that at 
Leahall has started operations 
at the 25th Party Congress 
Mine in the Ukraine. 

Mining insiders reckon the 

Soviet Union gained more from 
toe joint development effort, 
which dates from an accord 
signed with the USSR by the 
Wilson Government of the 
1960s, than did Britain. 

The Soviets are said to be 
well pleased with the British 
“ half” of the machine which 
contains the intricate drilling 
mechanism to cut through rock 
while the segment of the hard¬ 
ware which comes from east of 
the Urals is apparently nothing 
special technologically. 

Richer the first 
Percy Richer is about to become 
the most publicised solicitor id 
the annals of the Law Society. 

A few minutes after midnight 
on Sunday be will become the 
first of Britain’s army of solici¬ 
tors to advertise their services. 

His £200 slot (90 seconds) 
after the midnight London 
Broadcasting Company radio 
news will not only make history. 
It will also be the most cost 
effective advertising that com¬ 
mercial radio and TV can recall. 

Richer, former specialist In 
mediaeval German, who took un 
the law at the age of 44. will 
scarcely be off the TV screens 
for a couple of days after his 
broadcast The reward for being 
first. 

“As soon as I heard the Law 
Society was going to allow 
advertising I was on the phone 
to book my spot," he says. 

Chartered accountants Dear- 
den Fanrow will also be broad¬ 
casting their service on LBC 
next Monday. But Richer has 
beaten them to it. 

Those awake after midnight in 
the London area will hear the 
following: “Hello: I'm Percy 
Richer. Tm a solicitor—making 
history right now.” 

Richer is the proprietor of 
Upton Britton and Lunib of 
Streathara. London. 

Be confesses that he wonders 
what his listed associates—alt 
long dead—would have made of 
his initiative. 

Observer 

Over-The-Counter 
Market? What information 
do you have on all the O-T-C 
companies ... from comments 
we receive, not as much as you 
require. To fill this gap, Extel 
Statistical Services announce 
the launch of a new Card Service 

** Extel 
O-T-C Service 

For an annual subscription of £300 you will be sent: 

A set of cards giving historic and current 
information covering all UK companies tradeef 
on the O-T-C markets 

Weekly packets of updated information in the 
widely accepted Extel format of Annua/ and 
cumulative News Cards 

A service index updated as necessary 

Details of market makers 

►- Comprehensiue in/orination on all companies 
^ entering the O-T-C markets in the UK 

PLUG YOUR INFORMATION GAP TODAY ~MA1L THisSi5S5 «0W 
E.Ml'1 Statistical Service Ltd. ;■>»-45 Paul St. London EC2A4PaO 1-253 3400 

Anhu^Jouae Cliqrliun St.. Manchester M1 3FH. 061 -236 5802 
■ □ Please enter my subscription to 

jf 1BJI the O-T-C Card Scivice 
H □ Please send further Information 

0< your °'T’C Cird Swicu 
— - Name.... 

Position........■■■- 

Firm. etc... 

Address-.;  -— 

Limited 

_Telephone ...... ..1 
EXTEL is ihe re^staej srgJeRMrfco/Tb.- t\cl,an$c Tckgrafb Company 

i 
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INTERNATIONAL FINANCIAL CENTRES Lombard 

The new challenge from Japan 
By Robert Cottrell in Tokyo 

CAN bond-salesmen prosper in 
a society which has no pottle 
way of saying a definite “ yes ” 
or “no ^ or where corporate 
financiers speak a language in 
which the word for “ takeover " 
also means “ hi-jack?” 

Japan houses the greatest con¬ 
centration of financial institu¬ 
tions outside London and New 
York. Its equity market is 
three times the combined size 
of all the others in the region. 
Including that of Australia. Its 
economy Is the second largest 
in the world, after the U.S. 
Bat. even with all these fan da- 
mental advantages, is it the 
manifest destiny of Tokyo to be 
the workTS third international 

centre, linking telexes 
with London and New York to 
spaa markets and time zones 
around the globe? 

Hoag Kong and Singapore 
may have reason to hope not 
The two city-states, present and 
former British colonies, have 
grown to rival one another as 
the international financial 
centres of the far east—status 
achieved in part perhaps 
because Tokyo, introverted and 
protectionist, . declined to 
compete. 

But the wind of change is now 
blowing strong through Japan’s 
Ministry of Finance. Japan is, 
in theory at least, liberalising its 
domestic capital markets, and 
internationalising its currency, 
the yen. The process has been 
accelerated, though it was not 
initiated, by pressure from the 
U.S., culminating In May this 
year with-the publication of the 
“report of the Japanese 
Ministry of Finance and tt s. 
Department of the Treasury 
working group on yen/dollar 
exchange rate issues." 

To mix metaphors, the work¬ 
ing party report may be a mile¬ 
stone, or it may be a .red her¬ 
ring. Japanese dwatw* is 
regulated less by published rule 
books and more by “ administra¬ 
tive guidance ” from the 
Finance Ministry, a term which 
may cover general policy guide¬ 
lines to institutions, or specific 
instructions regarding a particu¬ 
lar transaction. But, at least 
formally, Japan has stated an 
intent to lower some of the 
barriers between domestic and 
international finmiriiij marknta 
and institutions. 

In particular, the Finance 
Ministry has undertaken to 
remove almost all control on the 
lending of yen overseas (“ euro¬ 
yen11); to deregulate interest 

Japanese Finance Minister 
Noborn Takesfaita: overseeing 

an era of change 

INTERNATIONAL BANKING CENTRES 

(Stan at at and December 19B3) 
Foreign currency Domestic currency 

lending to lending to 
residents nemeddMb non-resident* Total 

UK 173 456 26 655 
US. na 7 389 396 

107 78 31 216 
France 42 120 21 183 

na na na 132 
Singapore na na na 112 
Luxembourg 15 as 2 101 
Swiss trustee accounts na na na 84 
Belgium 23 58 3 84 
Netherlands 7 4* 12 65 
Switzerland 6 » 31 66 
West Germany 2 20 43 65 
Canada 25 39 2 66 

Bahrain - na na na 55 
uynxm hiwki* na m na na 

Hong Kong na na na 64 

Italy 1? 35 1 55 

Panama na na na 37 

Source: Bonk at England 

rates paid by banks in Japan 
on large deposits; to establish 
a new market in bankers' 
acceptances (a form of nego¬ 
tiable short-term paper used in 
trade financing); and to allow 
foreign banks to compete for 

■mnwagnmnnt of Japanese pen¬ 
sion funds. 

The Ministry is also expected 
to award branch licences to 
more foreign stockbrokers. Only 
10 foreign firms are presently 
afforded “ branch " status. Other 
firms may main tain a “repre¬ 
sentative " office, only under¬ 
taking research and Haison 
work. A foreign stockbroker 
may soon be allowed to buy a 
seat on the Tokyo stock ex¬ 
change. 

Japan’s liberalisations are not 
designed to “poach” the type 
of offshore financial business 
which helped Hong Kong and 
Singapore to prosper as financial, 
centres over the last 15 years. 
(In offshore transactions, foreign 
currencies, usually the U.S. 
dollar, are rfmnmiiifld between 
lenders and borrowers over¬ 
seas.) 

Japanese officials have so far 
resisted arguments In favour of 
offshore banking In Tokyo, 
whose central requirement 
would be a simple exemption 
from the witholding tax of 20 
per cent which Japan levies on 
Interest accruing to _ non¬ 
governmental deposits In its 
banking system. 

The deregulation now offici¬ 
ally envisaged for Japan will 
serve rather to increase the 
volume and flexibility of trans¬ 
actions between financial insti¬ 
tutions and capital markets in 
Japan, and those overseas. For 
example, limits have now been 
abolished on the amount of 
foreign currency which a bank 
may bring into Japan and swap 
for yen in order to fund its local 
loan book. Next year: most 
large reputable companies will 
be aide to raise yen funding 
internationally through bond 
issues—a market to which 
access has until now been 
tightly restricted by the Japa¬ 
nese Government 

It is generally expected that 
two British institutions will be 
licensed to open stockbtokmg 
branches in Tokyo within the 
next few months, with others 
perhaps to follow. A handful of 
foreign banks are this year to 
be allowed to deal in Japanese 
government bonds—the second 
largest government bond market 
in the world after the U.S. 

For the future, officials are 
debating the merits and 
demerits of establishing a major 
market in Treasury bills (short¬ 
term Government paper). 

ha the equity markets, the 
first takeover departments have 
been established, sub roio, by 
two of the “big four" stock¬ 
brokers. A contested takeover 
is still inconceivable in Japan, 

but big corporate cashflows and 
more aggressive fund managers 
are creating an environment in 
which agreed takeovers might 
became less of a rarity. 

Prospects such as these pro¬ 
mise fatter earnings for foreign 
institutions titan a meagre past 
diet of “goodwill" business, 
managing captive funds, and un¬ 
secured lending to borrowers 
too dodgy for Japanese banks to 
risk. 

The development of more 
forceful and flexible capital 
markets in Tokyo coincides 
with an era in which economic 
growth is slowing, albeit from a 
heady past rate, in many Aslan 
countries, bringing with it a 
slower demand for bread-and- 
butter bank credit of file kind 
which in past years filled Hong 
Kong and Singapore bankers’ 
loan books. 

“In the 1970s,” says Mr Eric 
Rasmussen, vice-president of 
Chemical Bank in Tokyo, “the 
rapidly growing Asian econo¬ 
mies were thirsty for capitaL 
Financial centres to provide 
that service were in short 
supply.” 

The "treasury” of the 
AsiadoHar market, the funds 
held by offshore banking units 
in Singapore, has seen a 
corresponding slowdown in 
animal growth, from 58 per 
cent in 1981, to 20 per cent in 
1982, to eight per cent in 1983. 

Hong Kong has Its own par¬ 

ticular problem — that of a 
change in its political status in 
1997, when China will resume 
sovereignty over the territory, 
and British administration will 
end. The handover Is planned 
and amicable. Bankers in Japan 
say they expect Hong Kong to 
remain an international manu¬ 
facturing centre In its own 
right, and grow in importance 
as a gateway so China. 

But for the freewheeling 
financiers who made Hong Kong 
their regional base over the 
last 10 years the attractions of 
the territory may already be 
diminishing. Hong Kong’s 
expatriate stockholders and 
bankers tend typically to be 
young, ambitious, and mobile. 
"It is inevitably going to get 
more difficult,” says the head of 
one large stockbroking firm in 
the territory, “to persuade the 
best and the brightest to invest 
a large portion of their early 
careers in building up a parti¬ 
cular expertise in the Hong 
Kong market when, at some 
point in the next 15 years, it 
is quite dearly going to decline 
relative to some other markets.” 

It Is, by contrast getting 
easier, or at least more neces¬ 
sary, to persuade people to in¬ 
vest portions of their careers 
in Tokyo. Offices throughout the 
city are peopled with recent 
arrivals. 

It may be at the “people” 
level that Tokyo provides the 
most serious competitive threat 
to Hong Kong and Singapore. 
Japan promises a testing en¬ 
vironment of Intense competi¬ 
tion and. for foreign institutions 
which do get both feet in 
through the door, high rewards. 
Institutions are not likely 
simply to move outright from 
Hong Kong or Singapore to 
Tokyo 

More likely is a shifting 
“centre of gravity” within an 
international Aim’s regional 
offices as more of its better 
people are committed to the 
higher-opporunlty Japanese 
market, perhaps at the expense 
of Hong Kong and Singapore. 

But the Japanese financial 
system's major “needs” tax 
future years almost certainly in¬ 
clude finding borrowers to 
absorb profitably the surplus 
capital being generated 
domestically and now being in¬ 
creasingly freed for export. 
How far down the road before 
the new merchant bank in 

Japan finds itself trying to lend 
yen to a customer in competi-! 
tion with its own Hong Kong ' 
affiliate offering, probably, U.S. 
dollars? 

The impact of Tokyo's 
liberalisations upon Hong Kong 
and Singapore is not likely, at 
least in the short term, to be 
of the kind which shows up in 
statistics—though analysts may 
already argue how far increased 
lending of you out of Tokyo is 
coming at the expense of off¬ 
shore lending out of Hong Kong 
and Singapore. A growing 
“Euroyen" market could benefit 
Hong Kong and Singapore, as an 
additional “flavour ” for off¬ 
shore transaatons. 

Hong Kong and Singapore 
both have strong financial 
markets more firmly rooted 
than that of the simple pro¬ 
vision of international credit: 
Hong Kong’s Kam Ngan, 
dominated by local traders, is 
sometimes the busiest gold 
market in the world; Singapore 
offers financial futures in an 
innovative linkage with Chicago; 
both have lively local stock 
markets, though Hong Kong’s 
has flagged in the past two years 
under the pressure of political 
worries. As Asia’s entrepot 
ports and major exporters in 
their own right, the two cities 
are centres of trade finance, 

These local markets will re¬ 
main. But In the longer term, 
if Japan is where financial 
institutions put their front-line 
troops, including perhaps Jap¬ 
anese bankers needed more at 
home than in London and New 
York, then Tokyo is where an 
Increasing proportion of Asia's 
financial business is likely to 
be done—even if some of it is 
still formally recorded as 
having been done in Hong Kong 
or Singapore. 

It has, in fact, been an im¬ 
pressive display of bureaucratic 
control on the part of the 
Japanese government to have 
prevented, thus far, Tokyo be¬ 
coming the unquestioned finan¬ 
cial centre of the Far East. 
Official will to maintain this 
state of affairs seems now to 
have been sapped. The barriers 
are coming down. Whether 
foreign institutions will profit 
from this new cosmopolitanism 
anywhere near as much as their 
Japanese counterparts is alto¬ 
gether a different matter. 

How to get 
to the top 

By Peter Riddell 

WHAT DO Mrs Margaret 
Thatcher. Mr Tony Beta and 
Mr Enoch Powell have an 
common? No, it is not just their 
total conviction in the rightness 
of their views, though this is a 
clue. They are, according to Mr 
Max Atkinson, an Oxford 
academic, the current masters 
of the techniques of political 
oratory: in short, they are spell¬ 
binders. 

His new book Our Masters' 
Voices, is an absorbing account 
of what produces applause m 
speeches. He notes that 
applause occurs after regular, 
identifiable points in speeches, 
generally after certain types of 
message, most commonly prais¬ 
ing “ us ” or attacking "them.” 

Mr Atkinson highlights two 
devices used most successfully 
to invite applause—two-part con¬ 
trasts (such as Mrs Thatcher's 
remark in 1980 “you turn if 
you want to, the lady's not for 
turning”) and three-part lists 
(as in Hugh GailskelL's “fight, 
fight and fight again "). The 
frequent use of these tricks of 
the trade not only gains most 
applause but may also ensure 
that as a result the passage is 
reported in the Press or broad¬ 
cast, and may even lead to more 
permanent fame as a well- 
remembered quotation. 

Moreover, the combination of 
the two devices is even more 
telling, especially when com¬ 
bined wRh carefully timed 
gestures. A master in this tech¬ 
nique is Mr Benn, who received 
exceptionally long applause 
during a speech to the Labour 
conference in 1980 when he 
said: “if yon have a veto, those 
who oppose policies don't 
bother to argue with conference, 
because they wart to the clause 
five meeting and they kill it, 
secretly, privately without de¬ 
bate." He reinforced the 
favourable impression by talk¬ 
ing through the applause, thus 
appearing to be reluctant to 
accept praise, while suggesting 
that the response was 
spontaneous. This can establish 
a closer rapport with the 
audience and generate greater 
excitement. 

Mr Atkinson’s analysis will no 
doubt serve as an invaluable 
guide to aspiring politicians 
(along with Machiavelli's The 
Prince). But its real significance 

is the fact that almost all 
influential political leaders, 
such as Lenin. Hiller, Churchill, 
and Martin Luther King have 
been crucially dependent for 
their success on their mastery 
of these oratorio 1 techniques. 

Yet, as the great actor- 
manager, Lord Stockton, himself 
lamented last year, has the art 
of speaking now almost gone, 
with the elections being almost 
entirely fought Ob television? 
Mr Atkinson concedes that it is 
now hard to add to the list of 
politicians who have earned 
fame as orators. Such skills are 
now only a necessary, rather 
than a sufficient, condition for 
success. Television demands 
different and in many ways, con¬ 
flicting techniques compared 
with live oratory, with a pre¬ 
mium on informality rather 
than theatricality. 

However, the skills of tradi¬ 
tional oratory cannot be 
entirely dismissed. A major 
speech can still artract atten¬ 
tion, either through Its view¬ 
point (such as Mr James 
Callaghan's criticism of Labour's 
defence policy during the 1983 
campaign) or through its style 
(as in Governor Mario Cuomo's 
much discussed address at the 
Democratic convention in 
July). Speeches can also merit 
attention on television reports 
and can establish or build up 
a political reputation. 

The future, as Mr Atkinson 
argues, lies with the all- 
rounders, those who can master 
both the traditional oratorical 
skills on the public platform 
and in the House of Commons 
and the techniques of tele¬ 
vision. After considerable 
coaching, and a lowering of her 
voice, Mrs Thatcher is adept at 
both skills, as in varying ways 
are her main rivals. Looking 
ahead to the Labour conference 
next week, the implication of 
the book is that for all Mr 
Arthur Scargill's success as a 
public orator, the man to watch 
is Mr Ken Livingstone — who, 
with a similar message, can 
still win widespread support 
through his charm on tele¬ 
vision. 

" Our Masters' Voices, the 
language and body language of 
politicsby Mux Atkinson, 
published by Methuen, price 
£10.50 hardback, and £-3.55 
paperback. 

Sanctity of the. 
imaginary line 
From Mr Roper GraffteySmith 

Sir, —- A schoolmaster was 
recently astonished to read In 
a geography essay the state¬ 
ment that the equator was a 
very, dangerous thing. How, he 
wondered, could an imaginary 
line'running round the middle 
of the earth deserve that adjec¬ 
tive? It emerged that the pupil 
had understood it to be a mena¬ 
gerie Hon and if it was thus 
imeonfined, would certainly be 
dangerous. Danger is certainly 
a concomittant of the picket 
line now. Originally it was, 
among other things, a place to 
tether a hone and one might 
be forgiven for thinking that 
the TUC stm follows that usage. 
But what fascinates me is the 
sanctity,. Inviolability, call it 
what you will, of this imaginary 
line. 

Time and again in Che recent 
dock strike, workers would vote 
by a majority to return to work 
and yet the next day would 
baulk at crossing the line. I 
am told by a poultry keeper 
friend that if you can attract 
a chicken’s attention for long 
enough to draw a pwatk line on 
a suitable surface, the creature 
will remain mesmerised almost 
indefinitely. This may be a use¬ 
ful explanation of bow It works 
among dockers. In the case of 
the miners, it Is an altogether 
blacker picture. Those who 
have bo ririHiilly manipulated 
the striking miners, seized upon 
their curious perception of: 
themselves as a unique com¬ 
munity. £g it perhaps their 
troglodyte existence which per¬ 
suades them to regard them-; 
selves, even on the surface, as 1 
a time capsule of British life I 
to be preserved at any cost and 
whatever advances modem tech¬ 
nology achieves? It Is time to 
destroy the myth that these j 
people are and win for ever! 
remain a race apart. j 

Mob violence and intimidation ; 
are far from imaginary. Their 
threat strikes at the whole of 
our social fabric. For the stake 
of the future of all in these 
islands, this is a battle no Gov¬ 
ernment can afford to lose. 
Those from the wetter reaches 
of the Conservative Party 
should dtmlalw the Bishop of 
Durham’s pejorative descent to 
an argumentum ad bominem as 
unworthy, however much they 
hold other hard-nosed attitudes 
of Thatcherism In antipathy. 
Roger Gnfftey-Stnlth. 
25, Wormwood Street; EC2, 

Rates burden cn 
too few shoulders 
From Mr Stephen Schottnusm 
Sir,— You say that the •rating 
system is inadequate to support 
local government Too hefty a 
burden falls on too few 
shoulders (September 25). I 
agree, and so would, I feel sure, 
fflost of you readers. Yet the 
Government has abandoned its 
Pledge to abolish razes. There 
was no generally acceptable 
.(my italics) alternative to the 

.B.- t •• * 
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rating system, Mr Patrick 
JenkLn, Environment Secretary, 
told the Conservative Central 
Conndl on March 23 this year. 
It makes one wonder how our 
neighbours, France and Ger¬ 
many, for instance, manage 
their affairs In this respect 

An OECD study published 
last year shows that in 1979 
the. contribution of property 
taxes to total local government 
tax revenue was a mere 2.6 per 
cent in France, 12J> per cent 
in Germany — but 100 per cent 
in the . United Kingdom 
“Again, according to the latest 
issue of OECD Revenue Statis¬ 
tics, released a few weeks ago, 
property taxes in 1982 repre¬ 
sented L6 per cent of GDP in 
France, 1-2 per cent in Ger¬ 
many, but 5.0 per cent in the 
United Kingdom. And they 
amounted to 3.7 per cent of 
total taxation in France, 33 per 
cent in Gremany, but 12.7 per 
cent in tee United Kingdom.” 

The Prime Minister insists 
that hers is a radical govern¬ 
ment mandated by the British 
people to change the course of 
history. Provided, it appears 
that Sir Humphrey Appleby, 
his friends and supporters 
agree. 
Stephen Schattmann, 
65c Wigmore Street, W1. 

Bad driving 
on motorways 
From Mr Dryden GiUing-Smith 

Sir,—I reflected on Jonathan 
Carr’s criticism of German Auto¬ 
bahn driving (West Germany in 
fast lane, August 28) during a 
day in which I covered nearly 
800 miles on French and British 
motorways sandwiched by a lf- 
hour break on a Hovercraft. 

Instead of apologising for his 
bad road manners in pulling out 
to overtake without first check¬ 
ing the presence of, and then 
deferring to. faster moving 
vehicles In the overtaking lane, 
he chooses to criticise the 
natural irritation of the fast- 
moving German driver coming 
up from the rear and then to 
blame tee Germans for not hav¬ 
ing speed limits. 

Every country tends to major 
in certain bad driving habits, 
many of which are legacies of 
bad driving laws in the country 
concerned rather than national 
characteristics. The most 
notorious example is the old 
French rule that cars coming 
from the right-had priority. A 
generation after most French 
road junctions hare been con¬ 
verted to the British system, 
with traffic on the minor road 
being instructed to “ Stop,” the 
old thought habits are still a 
major killer on French roads. 

My. recent 700 miles at a 
stretch on French motorways 
were a reminder of two other 
bad driving habits that seem to 

be worse in France than any¬ 
where else. 

There seem to be a large 
number of French and Belgian 
drivers on French motorways 
who share Mr Carr’s habit of 
pulling out to overtake without 
any awareness of the conse¬ 
quences of speed differentials. 
Watching this practice and 
observing the vast number of 
tyre skidmarks and dented crash 
barriers convinces one that 
vast numbers of these drivers 
have a built-in suicide urge. 

With this habit goes a pro¬ 
pensity to drive as closely as 
possible to the vehicle In front. 
One explanation was that a 
French driver was fined a few 
years ago for remaining In the 
fast lane to overtake three cars, 
instead of dodging back in to 
the slow lane between each car. 
This has passed into the folk¬ 
lore of many driving instruc¬ 
tors. Hence, tee lethal dodgem 
track antics that are a familiar 
sight on many French motor¬ 
ways, particularly in high- 
density traffic areas, such as 
tee approach roads to Paris. 

The chief British defect at 
the present time seems to be 
the belief that it is infra dig to 
drive in tee nearside lane, 
whether on motorways or ordi¬ 
nary dual carriageways. In 
consequence, queues build up in 
tee overtaking lanes where vast 
amounts of nearside lane road- 
space Is unused. This is often 
explained by the early Instruc¬ 
tions issued to motorway users 
to leave tee slow lane for heavy 
lorries. 

Since the introduction of the 
70 mph limit in Britain, many 
drivers have developed a mental 
blockage to the effect teat If 
they all drive at tee same 
speed of 70 mph no one should 
be overtaking anyone else. 
Hence, people like Mr Carr can¬ 
not cope when they try to drive 
in Germany. 

To the Germans must go the 
credit, not only for being the 
fastest but also the best motor¬ 
way drivers. They were the i 
first to build a good motorway | 
network. They have avoided ; 
our “ maw with tee red flag ” | 
mentality of having a 70 mph ■ 
speed limit on motorways when 
they can produce cars teat can 
drive comfortably at twice that1 
speed. In consequence, They 
build tite fastest and safest 
cars in the world—Mercedes, i 
Porsche, Audi, BMW to name I 
but a few. ] 
D. Gilling-Smith, • < 
Managing Director. 
EBS (Management) Ltd., 
38, Finsbury Square. EC2. j 

More regulation 
to stop regulation 
From Mr Bryan Cassidy. J 

Sir*—Mr Carswell (September ( 
18) accuses me of having got; 

the wrong end of the stick in 
pointing, a finger at the Euro¬ 
pean Commission for its slow¬ 
ness in taking action against 
the myriad of barriers to trade 
which Member States of the 
EEC still contrive to maintain. 
He argues that the true culprit 
is the Council of Ministers 
because they have held up 
countless proposals for legisla¬ 
tion. I fail to see how yet 
more regulation will help to 
bring about de-regulation. Many 
people in industry believe teat 
the Council of Ministers is quite 
right to bold up tilings hke 
the directives on the unit 
pricing of pre-packaged food¬ 
stuffs and part-time work. 

These will shortly be added 
to by proposals for the unit 
pricing of non-food household 
products and the temporary 
work directive. None of these 
can in any way be Interpreted 
as assisting the creation of a 
true -Common Market or as 
helping to deal with the prob¬ 
lem of tee EEC's 12m jobless. 
Bryan Cassidy, MEP. 
The Stables, White Cliff Gardens, 
Blandjord Forum, Dorset 

City funds for 
entrepreneurs 
From Mr G. P. Ledeboer 

Sir,—-Lt-Col Fowler’s asser¬ 
tion (Letters, September 18) 
that the City Is unwilling to 
fund “ venturesome entrepre¬ 
neurs ” is just not true. 

According to figures pro¬ 
vided by the “Venture Capital 
Journal,” no less than £21£kn 
has been provided by venture 
capitalists over the past three 
years to 667 new companies in 
the UK This figure does not 
include funds provided by the 
clearing banks and ICFC. 
G. P. Ledeboer. 
57 London Wall, EC2. 

Towards £1,000 
a week 
From Mr James Bartlett 

Sir.-—Mr R. D. Ward (Septem¬ 
ber 21) has tee hope for a 
weekly salary of some Ameri¬ 
cans that many would share. He 
should appreciate though that 
this American will work venr 
much harder both in terms of 
hoars and commitment; together 
with intrusion into his domestic 
life and in a far more oompeti- 

environment. Neither will 
he enjoy the benefit of a com¬ 
pany car, BUPA or many of the 
uerks tn which the British are 
now well accustomed. Nor will 
be have the "Soft" attitude of 
an employer over redundancy 
payments or often ruthless dis¬ 
missal for inadequate work 
performance. 

Beware a simple comparison, 
Americans work harder and 
are probably ultimately re¬ 
warded on a dollar per hour 
basis at a rate no higher than 
the British. Whether of course 
yon feel that country offers 
more opportunity, variety and 
potential by way of an added 
bonus probably depends on your 
point of viewl 
James Bartlett, 
The Mount, 
Ba&chixorth Hill, 
fticfemaimeorth, Herts.. 
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William Hall finds optimism amid the anger at the Continental Illinois meeting 

Slow convalescence in Chicago 
FOR CONTINENTAL Illinois, “our 
first task is to re-establish and 
strengthen our credibility in the 
marketplace. I believe that the pro¬ 
cess has already started, but it will 
take time," says Mr Bill Ogden, the 
former Chase Manhattan banker 
who was brought in last July to res¬ 
cue Chicago's premier bank from 
insolvency. 

For three hours on Wednesday 
Mr Ogden and Mr John Swearing¬ 
en, the former chairman of Stan¬ 
dard Oil of Indiana, who is the new 
chairman of the bank's holding 
company, parried questions from 
the irate shareholders of Continen¬ 
tal niinrtic who were packed into 
the Art Institute of Chicago to vote 
on the fate of their company. 

Mr Swearingen made no secret of 
the fact that Continental's sharehol¬ 
ders were paying a high price for 
U.S. Government help in keeping 
alive what until recently was Amer¬ 
ica's eighth biggest bank. If the 
Federal Deposit Insurance Corpora¬ 
tion (FDIC) loses more than S800m 
on the S2bn of heavily written-down 
loans it bought from Continental at 
the close of business last Wednes¬ 
day, Continental's shareholders will 
lose everything. 

However, Mr Swearingen empha¬ 
sised that there was no alternative. 
If shareholders had rejected the 
rescue deal, the Comptroller of the 
Currency would have declared the 
bank insolvent By approving the 

Sohio to 
buy Gulf 
outlets 
By William Hall In New York 

STANDARD OIL Company (Ohio), 
British Petroleum's majority owned 
US. subsidiary, has agreed to buy 
Gulf Oil's marketing and refining 
operations in the south-east US. No 
price has been disclosed but the as¬ 
sets were said to be worth up to 
Slbn when they were put up for 
sale after Chevron’s S13.2bn acqui¬ 
sition of Gulf earlier this year. 

The deal includes 5,600 service 
stations and a 200,000 barrel a day 
refinery at Alliance, Louisiana. It 
will roughly triple Sohio’s retail pet¬ 
rol outlets in the US. and give the 
company a substantial presence in 
the fast-growing south-east US. 

Until now Sohio. whose Alaskan 
oil interests make it the second big¬ 
gest US. oil producer, has had a rel¬ 
atively limited presence in the U.S. 
retail petrol market with 2,100 ser¬ 
vice stations in the northeast US., 
of which more than three-quarters 
were in the state of Ohio. 

Chevron has been forced to dis¬ 
pose of Gulfs marketing and refin¬ 
ing interests in the southeast to get 
clearance from the Federal Trade 
Commission for the Gulf takeover. 
It said yesterday that there had 
been 10 bidders for the properties. 
The Gulf stations have a 9.4 per 
cent share of the market. 

Wall Street analysts were mixed 
in their reception to the deal. One 
said that Sohio had "money burning 
in its pocket" and was making a 
mistake by moving into the cyclical 
petrol marketing business where 
many companies were finding it dif¬ 
ficult to earn decent returns. 

Another said that Sohio's priority 
should be to find more oil to replace 
its interest in Prudboe Bay, Alaska, 
which will soon start to decline. 

Citibank staff on 
currency charges 
Continued from Page 1 

the magistrate, who also acts as 
prosecutor, had been conducting-his 
own investigations. 

The Italian banking authorities 
are understood to be observing de¬ 
velopments. 

The Edwards case has already 
given rise to a far-reaching investi¬ 
gation by the staff of the U-S. Secu¬ 
rities and Exchange Commission, 
which recommended that action be 
taken against Citibank. However, 
the Reagan Administration decided 
the alleged offences were minor 
and outdated and took no action. 

Citibank has agreed to pay back 
taxes to West German and Switzer¬ 

land to settle similar charges in 

those two countries. 

& 
f 

“C 
n 

“F 
72 Detrend: . "C DF 

S a BZ Fere F 23 73 
JUgm s 31 88 Ftaesra C IG Bt 
taredn F IB SB Fretful C II 57 
Men S 25 77 Fmtal F 23 73 
fitean c 3E 87 Gmm S IB 81 
BvQtafc c 34 93 Sdntttf s 22 72 
Saraftw . _ — tenser c 17 E3 
in s 28 82 Retail fi 11 52 
Bdjnda c 13 55 Hbq c 28 S3 
EEi c Id 57 hatred: 8 12 54 
Boms s 23 73 touraa 8 11 S2 
BUped B IB 51 bad* - — — 
Berdan F 17 S3 Jeney f 18 64 
Dreads S 15 SS Jetefl C 29 B4 
Bnhped F M 57 Us Mm s 25 77 
Eton B 13 55 tine c 20 58 
tin C 3? S3 lota s 2? 70 
Cop Two - — — lean* s 19 El 
Careen 27 81 laden c IS Gl 
r— s 24 75 Itsfageki c 32 80 
OrnfaBW c 12 54 laentwg c 8 48 
Grit s a 73 «■■ ■- * MSBfll s 22 72 

c 17 S3 Mqra s 24 75 

complicated rescue package, Con¬ 
tinental shareholdes retain a 20 per 
cent stake in what on paper at 
least looks a relatively healthy fi¬ 
nancial institution. 

After the sale of the bulk of its 
troubled loans to the FDIC, Contin¬ 
ental starts with a $28bn loan port¬ 
folio of which slightly over SflOOm is 
non-performing. That is equivalent 
to 3 j per cent of its loan portfolio, 
compared with close to 10 per cent 
at the height of the run on the bank 
in the spring. 

That sort of figure is not out of 
line with other big U.S. banks - 
among the UiS. money centre 
banks, Continental’s loan loss re¬ 
serve of S350m, or 1-35 per cent, is 
bettered only by J. P. Morgan's 1.57 
per cent In addition, the Slbn of 
New capital from the FDIC has 
boosted its primary capital ratio to 
6.5 per cent one of the strongest ra¬ 
tios in the industry. Finally, Contin¬ 
ental can sell another $675m of its 
S900m of current non-performing 
loans to the FDIC over the next 
three years if it so wishes. 

In terms of its assets, UJS. bank¬ 
ing officials have ensured that Con¬ 
tinental has one of the cleanest bal¬ 
ance sheets of any bank in the 
world. But it is on the other side of 
the balance sheet that Continental's 
problems still lie. Ahead of Wednes¬ 
day’s shareholders' meeting. Con¬ 
tinental, which at the end of June 
had deposits of S17Jbn, was bor- 

BY ALAN FRIEDMAN IN MILAN 

SIG MICHELE SINDONA, the con¬ 
victed Sicilian financier who was 
extradited from the US. to Italy on 
Tuesday, is expected to be brought 
to a maximum security prison near 
Milan early next week for detailed, 
interrogation by investigating 
judges. 

Sig Sindona is at present in pris¬ 
on on the outskirts of Rome, having 
arrived from a penitentiary in New 
York state. The Milan judges who, 
since 1980, have been investigating 
the Sindona case - Dr Gherado Col¬ 
ombo and Dr Giuliano Turone - 
said last night they hoped to begin 
questioning Sig Sindona in the next 
few days. 

According to the judges, the 
charges they are planning to prose¬ 
cute will be: 

• That Sig Sindona arranged for 
S50.000 to be paid to a hired killer 
who in 1979 assassinated in Milan 
Sig Giorgio Ambrosoli, a lawyer 

BY QUENTIN PEEL IN BRUSSELS 

THE European Parliament yester¬ 
day presented a new obstacle to the 
tortuous EEC budget negotiations, 
with a warning that it might reject 
any unilateral moves to impose 
long-term spending controls, unless 
it was consulted first 

The warning came in a formal 
statement issued by M Jean-Pierre 
Cot, chairman of the parliament's 
budget committee, as top EEC and 
national officials struggled to put 
together a budget in time for meet¬ 
ings of finance and foreign minis¬ 
ters next week. 

The ministers face a deadline of 
October 5 to submit a budget for 
1985 to the parliament, which has to 
approve it by the end of the year. 
The need for an entire package of 
measures is based on British insis¬ 
tence that any finance for over¬ 
spending this year, and approval 
for next year's budget, must be 
linked to measures for long-term 
budgetary discipline, as well as 
agreement on when and how mem¬ 
ber states will increase their EEC 
contributions once and for alL 

M Cot’s statement, issued after a 
meeting of his committee in Brus¬ 
sels, lines up MEPs alongside the 
French Government in expressing 
concern over the shape of proposals 
to control spending in the long term 
- although for different reasons. 

At the same time, the West Ger- 
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rowing around S7bn of overnight 
money from the Federal Reserve 
Bank of Chicago and another 
S4.1bn from the commercial bank 
safety net. 

Despite the unprecedented Uf>. 
Government guarantee of all of 
Continental's deposits, the Chicago 
bank is still being shunned by 
many in the world's money mar¬ 
kets. Now that the permanent assis¬ 
tance has been put in place, the ex¬ 
plicit government guarantee of Con¬ 
tinental's deposits lapses, but the 
FDIC has promised to inject further 
capital if necessary and the Federal 
Reserve has assured the bank of its 
continued liquidity support 

Whether Continental Illinois can 
survive as a viable force over the 
long term will depend on whether 
the new management team can re- 
tore the bank's ability to fund itself 
independently. Mr Ogden says con¬ 
siderable progress has been made 
already, noting that many of its 
term depositors who had earlier re¬ 
fused to renew deposits when they 
fell due or merely placed their 
funds overnight with Continental, 
are once again lengthening the ma¬ 
turity of their deposits. 

Mr Ogden denies that the bank 
has been forced to pay interest 
premiums of up to a full percentage 
point for its funds. That appears to 
be confirmed by bankers, who note 
that Continental Illinois has been 

who was officially investigating Sig 
Sindona's finances. 
• That Sig Sindona participated in 
extortion and threats of violence 
against the late Sig Roberto Calvi, 
who was chairman of the failed 
Banco Ambrosiano, and against Dr 
Enrico Cuccia, former chairman of 
Mediobanca, the merchant bank. 

The judges said yesterday they 
expected the trial to begin In the 
spring of next year. Some time this 
year, possibly in November, Sig 
Sindona could go on trial separately 
for the collapse of the two Italian 
banks in 1974 - Banca Private and 
BancaUnione. 

Sig Sindona was convicted in the 
UJS. of perjury, conspiracy and 
fraud in the 1974 collapse of his 
Franklin National Bank in the U-S. 
and was until his extradition this 
week serving a 25-year prison sen¬ 
tence. 

The judges said that among the 
witnesses who might be called to 

man Government is blocking any 
agreement on member states' in¬ 
creasing their EEC contributions in 
the course of 1985, arguing that that 
should come into effect only on Jan¬ 
uary I 1986, when Spain and Portu¬ 
gal are to join the Community. 

M Cot warned that a unilateral 
decision by the member states to 
impose their own system of budget 
discipline might usurp parliament's 
powers of budgetary control. 

■'We would warn the Council (of 
Ministers) against any unilateral 
action which could lead to the 
blocking of budgetary procedures, 
in a situation where the co-opera¬ 
tion of all concerned is necessary to 
find a solution to the present diffi¬ 
culties," be said, giving a clear hint 
that parliament might still block 
new budget demands. 

The imminence of the EECs cash 
crisis was illustrated again yester¬ 
day when the European Commis¬ 
sion postponed any decision to pay 
out the balance of money owing to 
agricultural intervention boards - 
the agencies responsible for buying 
up farm output at guaranteed 
prices - until next week. 

Only 40 per cent of the cash re¬ 
quired has so far been approved for 
advance payment, because of the 
prospect of funds being completely 
exhausted during October. 

Argentine debt 
deal defended 
Continued from Page 1 

the world at large, a key indicator 
of the strength of the programme 
and Argentina's compliance with it 
will be the degree to which devalua¬ 
tion of the peso is speeded up be¬ 
tween now and Christmas. 

Leading bank creditors are to 
meet Argentine officials today to 
discuss the immediately pressing 
questions of interest arrears and 
the S750m repayment of principal 

Argentina's agreement with the 
IMF is in support of its application 
for a 15-month Fund credit totalling 
some S1.4bn, plus about S200m from 
the IMF's compensatory financing 
facility to offset a loss of export re¬ 
ceipts. 

keeping a very low profile in the 
money markets. 

However, international bankers 
say they are surprised by the con¬ 
tinued size of Continental's borrow¬ 
ings from its support group and 
note that - at a time when many 
banks are anxious to reduce their 
exposure in the world’s money mar¬ 
kets, for balance-sheet ratio rea¬ 
sons - Continental may find it diffi¬ 
cult convincing banks to expand 
their credit lines. 

The UJS. authorities are known to 
be anxious to cut Continental's 
emergency borrowings. Under a 
special memorandum of agreement 
with the Fed, Continental bas to 
produce a plan by next month to re¬ 
duce its asset base to an amount 
that can be funded on a sustainable 
basis. 

Continental is required to set 
semi-annual targets establishing 
the maximum amount of consoli¬ 
dated assets it can hold at certain 
dates and providing for an orderly 
reduction of those targets. 

Mr Ogden refuses to be drawn on 
the size Continental might be 
forced to shrink to, and denies that 
it will have to abide by official tar¬ 
gets for cuts in its balance sheet 
size. “We will come up with our plan 
which we think is in the best inter¬ 
ests of the bank and the corporation 
and we hope they will share their 
judgments with us," he says. 

testify next year could be Sig Gtulio 
Andreotti, Italy’s Foreign Minister. 
“To assist us in reconstructing the 
events of Sig Sindona's past career, 
the public prosecutor might ask the 
court to subpoena Sig Andreotti to 
come and testify. But that will be 
the decision of the public prosecu¬ 
tor" they said. 

The judges mentioned that Sig 
Andreotti might be called to testify 
only when they were asked specif¬ 
ically whether the Italian Foreign 
Minister's name had come up in the 
course of their four-year investiga¬ 
tion. They stressed that a decision 
to call on Sig Andreotti could only 
be taken by the public prosecutor, 
Sig Guido Viola. 

Sig Andreotti's possible appear¬ 
ance would not be related to any of 
the specific charges, but would be 
in the hope that he might be able to 
give the court some assistance re¬ 
lating to Sig Sindona's fortunes in 
the early 1970s. 

Convertible 
Eurosterling 
issue by ICI 
By Maggie Urry in London 

IMPERIAL Chemical Industries 
raised C75m (SOTm) yesterday 
through a convertible bund issue in 
the Eurosterling market the first 
such issue made by a UK company 
and the largest yet seen. 

The issue was a resounding suc¬ 
cess, with traders reporting de¬ 
mand for the bonds coming from 
the UK and abroad. “It is a sell-out" 
they said. 

By tapping the Eurosterling bond 
market rather than the domestic 
corporate bond market ICI was 
able to raise the money more 
cheaply. Eurosterling bonds are Eu¬ 
robonds denominated in sterling 
and have all the features of a Euro¬ 
bond, such as bearer status and in¬ 
terest paid free of tax. 

The proceeds - fairly small to a 
company the size of ICI - will be 
used to top up general funds rather 
than for any specific project 

The issue was lead-managed by J. 
Henry Schroder Wagg, with, as co¬ 
lead manager, S.G. Warburg, which 
developed an innovative structure 
for the deal. 

Investors will receive an annual 
coupon of 854 per cent 3 percentage 
points higher than the yield on the 
shares, and will also have the right 
to convert the bonds into IG shares 
during ihe 15-year life of the bonds, 
at a premium to the share price pre¬ 
vailing when the deal is completed. 

That premium has yet to be set 
but is expected to be between 2D 
and 25 per cent Without that con¬ 
version -option, IG would probably 
have had to pay a coupon of 11% or 
11% per cent An even higher inter¬ 
est rate would have been necessary 
in the domestic bond market 

Investors also have the option to 
sell the bonds back to ICI after five 
years at a price 112 per cent of the 
issue price. That option will provide 
a safety net for investors if KTs 
share price does not perform well 
enough to make the conversion op¬ 
tion attractive. 

The total fees IG will have to pay 
amount to 254 per cent of the £75m 
raised through the issue. 

See Lax, this Page; Eurobonds, 
Page 38 

Interest 
cost of 
U.S. debt 
rising 
sharply 
By Stewart Fleming 
in Washington 

INTEREST ON the fast rising debt 
of the UjS. Government is now the 
most rapidly growing element in 
government expenditures and 
might be costing the Treasury 
S214bn by 1989. the Congressional 
Budget Office (CBO) says in a new 
report. 

The CBO and Mr Rudolph Pen- 
ner, its director, have been focusing 
their attention increasingly on the 
interest component of government 
spending because of the impact it is 
having on boosting the federal bud¬ 
get deficit It is also an item which 
is not directly controllable. 

In the summer the CBO, a non¬ 
partisan agency with the task of 
providing Congress with estimates 
of the costs of proposed legislation 
and of monitoring the federal bud¬ 
get issued new forecasts for the 
deficit 

Partly as a result of the deficit re¬ 
duction measures which Congress 
has passed this year, the CBO re¬ 
vised its projections to show a defi¬ 
cit increasing from S172bn in 1984 
to S263bn in 1989 rather than the 
S308bn in 1989 projected earlier. 
The Reagan Administration, using 
different assumptions about the fu¬ 
ture, is projecting a deficit of 
S139bn in 1989. 

In its new study, the increased 
borrowing as a result of the deficits 
is forecast to increase the U.S. Gov¬ 
ernment debt held by the public 
from just over Sl.OOObn in 1983 to 
around $2,500bn in 1989. 

The CBO says the debt held by 
the public would thus rise from 35 
per cent to 46 per cent of gross na¬ 
tional product (GNF) if government 
policies are not changed, compared 
with the 25 to 29 per cent of GNP in 
the earlier 1970s. j 

Net interest costs of the debt j 
would rise from S90bn in 1983 (11 
per cent of government spending) 
to S214bn in 1989 (16 per cent of gov¬ 
ernment spending). 

The CBO suggests that interest 
costs will be rising at an annual 
rate over the period of 14 per cent, 
faster than any other budget cate¬ 
gory including defence ami medi¬ 
care. The exercise is designed to 
highlight the implications of cur¬ 
rent trends rather than to forecast 
precisely what will happen. 

The CBO itself makes it dear 
that projections of that sort are 
both difficult to make and highly 
sensitive to different assumptions 
relating to factors such as interest 
rates. Thus when it first did the ex¬ 
ercise in February it calculated that 
if assumed interest rates were 1 
percentage point higher than its 
base projections, during 1984 to 
2989 interest costs would add $30bn 
to the deficit in the last year. 

Peking pledge 
on Hong Kong 
Continued from Page 1 

passed giving them “the right to a 
new status, with an appropriate ti¬ 
tle." 

On worries expressed over vague¬ 
ness in the decimation on the shape 
of the territory’s future political 
structure, he said the three princi¬ 
ples enshrined in the declaration - 
an elected legislature, an executive 
accountable to the legislature, and 
an executive bound by law - were 
significant ones. 

It is understood that the declar¬ 
ation was deliberately vague on the 
issue : 

Our Foreign Staff writes: None of 
the 3m holders of Dependent Terri¬ 
tories passports now living in Hong 
Kong will have rights of residence 
in the UK, but the British Govern¬ 
ment is preparing legislation to give 
non-Chinese holders some form of 
British nationality. The legislation 
would also provide their children 
bom after 1997 with British nation¬ 
ality at birth, if they would other¬ 
wise be stateless. 

Gromyko attacks 
U.S. initiatives 
Continued from Page 1 
“History does not begin the day a 

particular UJS. Administration 
comes into office”, said the foreign 
minister. 

“Those who determine U.S. policy 
today will have to do a lot so that 
their words and obligations they as¬ 
sume could be trusted," he said. 

Mr Gromyko missed last year's 
session of the U.N. in the row over 
the Soviet shooting down of the Ko¬ 
rean airliner. The last time he ad¬ 
dressed the General Assembly was 
September 1982. As he made clear 
yesterday, a lot had happened since 
then for the Soviet Union to de¬ 
nounce, such as the U.S. “invasion" 
of Grenada. 

Sindona threats to Calvi and 
hired killing in Milan alleged 

Woi'IdWietither 

Strasbourg warning on 
EEC budget wrangle 

THE LEX COLUMN 

Cash chemistry 
from ICI 

IG and the Halifax Building So¬ 
ciety posed far more of a threat to 
the City yesterday than any of the 
demonstrators roaming the streets. 
By raising what is in effect five- 
year floating-rate money, tbe Hali¬ 
fax showed that the building society 
movement can fund itself in the 
wholesale markets on terms about 
as competitive as those commanded 
by tbe clearing banks. The message 
from IG was, if anything, more 
dangerous still. 

ICI is no friend of the rights issue 
and it was inevitable that at some 
stage the company would issue a di¬ 
rect challenge to the principle of 
pre-emption rights. Last year, it at¬ 
tached warrants to a dollar/sterling 
Eurobond but tbe equity sweetener 
was a last minute addition, to take 
advantage of U.S. interest in IG 
shares, and in any case the bonds 
were issued almost out of earshot of 
the London market 

The same cannot be said of yes¬ 
terday’s £75m eurosterling converti¬ 
ble. The equity element is an int¬ 
egral part of the instrument and, 
even if the conversion premium is 
set as high as 25 per cent there is 
every possibility that the bond-hol¬ 
ders will before long find them¬ 
selves proud owners of IG equity. 
The warrants on last May's issue, 
after all, entitled holders to buy 
shares at 540p, 15 per cent above 
the ruling price. Last night, ICI 
shares dreed at 654p. 

It is difficult to argue with the 
mathematics of ICTs approach. The 
conversion option has saved it 
roughly 300 basis points of coupon 
and has also enabled it to borrow in 
the eurosterling market - cheaper 
and more convenient than domestic 
sterling - on a maturity which prob¬ 
ably would have been unacceptable 
on a straight bond. The investor, 
meanwhile, collects a yield roughly 
3 percentage points above ICI equi¬ 
ty and has the option to get out af¬ 

ter five years on reasonable terms 
if IG shares fail to perform. 

IG may not be sounding the 
death-knell of the rights issue but, 
if Britain’s biggest chemicals com¬ 
pany re»n arrange what is effective¬ 
ly a bought deal on such attractive 
terms, so can others. Small share¬ 
holders, not to mention Cazenove 
and the UK underwriting circuit, 
should take note. 

Tootal 
The disappointments in yester¬ 

day's interim figures from Tootal 
are so evident that it is hard not to 
see the mere lp fall in the shares to 
52Kp as further confirmation of a 
substantia] bid premium in the 
price at these levels. Unless, of 
course, the reported 84 per cent 
jump in pre-tax profits to £8-3m at¬ 
tracted more respect than it was 
due. 

Group trading profits climbed on¬ 
ly 7.8 per cent leaving related com¬ 
panies and a fall in interest charges 
to do the rest - with a little help 
from an extraordinary property 
gain wondering above the line. 

Tire biggest setback by far must 
be the sheer size of the £26m ex¬ 
traordinary debit for yet more re¬ 
structuring. TootaTs relentless 
struggle to reshape itself bas now 
cost an aggregate loss of £56m to 
shareholders’ funds over 554 years. 
The latest charge, mostly related to 
the closure of two thread mills in 
the UJSn is posted as the last, but 
the intended assignment of the 
£26m is not available in any detail. 

Elsewhere, export sales to West 
Africa are still in abeyance, gar¬ 
ment imports to the UjS. are con¬ 
straining thread sales in that mar¬ 
ket and lower turnover in clothing 
is still accompanied by some 
wretchedly thin margins. 

This catalogue of problems does 
little justice to the sense of Tootal’s 

core strategy. The thread and non- 
wovens divisions after all remain 
promising, strong margin busi¬ 
nesses. but their wry potential, 
combined with Tootal's long pursuit 
of jam tomorrow, must be exposing 
the group to a classic takeover pitch 
- though predators might wait until 
the cash portion oE that £26m is 
safely out of the way. 

Vickers 
Vickers* results for the six 

months to June show an encourag¬ 
ing jump in pre-tax profits from 
£6-8m to £13.8m - C30m to C32m can 
still be anticipated for the year as a 
whole. In the meantime the interim 
statement is as reticent as ever 
about the financial progress to date 
within separate divisions. 
Shareholders are invited to pick 
over some bare group figures, to the 
sound of a loud trumpet being 
blown by Vickers itself about recent 
management changes. 

Rolls-Royce's sale of about 100 
cars a month to the U.S. has pro¬ 
duced some fatter margins in the 
wake of higher prices as well as the 
dollar's appreciation. This appar¬ 
ently accounts for all or most of the 
improvement in the group's overall 
trading margin from 5 to 7.2 per 
cent 

With lower interest charges and a 
reduced tax rate much as expected, 
only the teething problems of the 
group's Australian steel joint ven¬ 
ture come as much of a surprise. 
How quickly Vickers can put nearly 
£5m of trading losses and reorgani¬ 
sation costs behind it in Australia is 
far from clear. At least the group’s 
retained profit has still emerged 
comfortably ahead of the dividend 
payout, for the first time since 1980. 
At 181p, up 2p, the shares are yield¬ 
ing just over 8 per cent on a pro¬ 
spective p/e multiple of 6% times. 
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Software manufacturers 
fear IBM domination 
BY LOUISE KEHOE IN SAN FH 

IBM'S entry into the personal com¬ 
puter software market with the an¬ 
nouncement of a series of 31 pro¬ 
grams on Tuesday could change the 
entire shape of the industry, accord¬ 
ing to U-S- analysts and other soft¬ 
ware makers. , 

“This will have a tremendous im¬ 
pact on every aspect of the busi¬ 
ness," predicted fids Jan Lewis, se¬ 
nior analyst at Infocorp, a San Jose 
market research firm. She expects 
IBM to be aggressive in marketing 
its new software products, which 
are aimed at small mwiimw gtjA 

business users of IBM personal 
computers and mainfranms. 

The major impact of the IBM an¬ 
nouncement will be to change the 
relationship between third party 
software vendors and hardware 
manufacturers. In the past, the suc¬ 
cess of a handful of software pack¬ 
ages has to a great extent deter¬ 
mined the success of a personal 
computer. Apple Computer's Apple 
II sues were buoyed by the intro¬ 
duction of V&Cak in 1880. Lotos 
1-2-3 has ensured the success of the 
fRM personal computer. 

“Success in the personal compu¬ 
ter market has depended on getting 
a lot of software developers behind 
a machine," iwmnwntel Mr Jeff 
Raikes, director of applications 
marketing at Microsoft, the makw 
of the MSDOS operating system 
used in the IBM personal computer. 

Software sales have created the 
mnTnpnfnm that has driven the per¬ 
sonal computer market, and there 
is considerable concern that IBM’s 
entry into the business could slow 
down this mnnumtaim. “If IBM puts 

its power behind these products it 
could be bad news for the industry 
as a whole," said Mr Raikes. 

Independent software companies 
must now re-assess their strategy 
in providing software for the IBM 
personal computer products, say 
other software industry partici¬ 
pants. "IBM could be killing off the 
very companies that have created 
the success of the PC” suggested 
Ms Lewis. 

The programs offered by IBM 
cover every aspect of personal com¬ 
puter business applications. The 
business management series is a 
commercial accounting system 
while the Personal Decision series 
comprises five applications centred 
on a new data management pro¬ 
gram. IBM Is also offering pro¬ 
grams that link the personal com¬ 
puter to several different IBM 
mainframe models. Prices for the 
application programs range from 
$150 to $300. 

Several of the new programs are 
available immediately, while the 
best will be introduced the end of 
the year, IBM said. 

The IBM plans represent a threat 
to a broad range of software and 
hardware manufacturers. Most di¬ 
rectly affected are Lotus Develop¬ 
ment, which offers the top selling 
Lotus 1-2-3 integrated spread-sheet 
program m, and Ashton-Tate whose 
d base II program holds the leading 
position in the market for personal 
computer data management sys¬ 
tems. The new IBM programs in¬ 
clude products that will comp ete di¬ 
rectly with both. 

The impact of the IBM announce¬ 

ment upon Lotus, Ashton-Tate and 
other personal computer business 
software companies might be re¬ 
duced if IBM chooses not to market 
its programs aggressively, suggest¬ 
ed Mr Raikes. To date, IBM has not 
been aggressive in the software 
market, he pointed out. For the past 
several months IBM has been sell¬ 
ing programs supplied by Micro¬ 
soft, Personal Software and other 
third-party vendors under its own 
labeL 

IBM's programs which enable 
personal computer users to access 
files in an IBM mainframe compu¬ 
ter also pose a threat to companies 
that offer micro-mainframe linking 
systems. Informatics General and 
Cullinet are among the leaders in 
this field. They will now be compet¬ 
ing directly with IBM. 

The extensive training programs 
offered fay IBM are designed to en¬ 
able first-time users to learn quick¬ 
ly bow to use a personal computer 
to run their business. These will 
make the IBM personal computer 
more directly competitive with the 
Apple Macintosh, which is also 
aimed at first-time users. 

The greatest fear among personal 
computer software companies is 
that IBM's programs will become 
the first choice for major corporate 
buyers, who represent a large por¬ 
tion of the personal computer mar¬ 
ket If the company is successful in 
establishing its software products 
in this sector the shakeout in the 
software market which is already 
underway could be dramatically ac¬ 
celerated, market analysts predict 

Harley-Davidson plan to start 
plant in Berlin raises doubts 
BY LESLIE COUTT IN BERLIN 

HARLEY-DAVIDSON, the sole UB. 
motorcycle irpnrfa^iiBri would 
like to begin production in West 
Bgriin, according to Mr Robert Lay- 
ton, head at the city's economic de¬ 
velopment office. 

Mr . Layton said Harley-David- 
son’s bond in Milwaukee reached 
the derision after talks with him 
that began in November 1982. 

The announcement left BMW, the 
West German motor company that 

all its motorcycles at 
in West Berlin, “amazed 

and puzzled." A BMW executive 
pointed out that one of the German 

company’s chief disadvantages in 
competing with Japanese manufac¬ 
turers was the high cost at produc¬ 
tion in the city. 

T would be very surprised if Bar- 
ley-Davidson went through with it," 
he noted. 

The start of Harley-Davidson pro¬ 
duction in West Berlin hinges on 
further meetings next month with 
the city government and German 
banks on sites for a plant and on 
the crucial question of financing. 

The company has had undis¬ 
closed losses since 1980, when it 
last reported a net profit of S 12.3m 

on sales of 5290m. A year later the 
management bought out the compa¬ 
ny from AMF (American Machine 
& Foundry) for 565m. 

Harley-Davidson's difficulties 
were so severe that President Ro¬ 
nald Reagan last year agreed to a 
special tariff on imported motorcy¬ 
cles with engines above a certain 
size for a period of five years 

West Berlin's attractions include 
long-term leases of land and build¬ 
ings at 3 per cent of appraised val¬ 
ue, tax-free investment grants and 
accelerated depredation. 

This announcement appears as a matter ot record only 
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Boskalis 
shares 
resume 

Canada investigates financial 
sector’s cross-shareholdings 
BY BERNARD SIMON IN TORONTO 

Creditors 
call for 
Cermoc 

trading 
By Our Financial Staff 

BOSKALIS Westminster, the Dutch 
construction and dredging group 
which recently announced a net 
loss of FI 69m (520m) for the first 
half of 1984, issued a statement yes¬ 
terday clarifying its interim perfor¬ 
mance. 

The statement followed the sus¬ 
pension yesterday morning of trad¬ 
ing in Boskalis shares, which closed 
on Wednesday at FI 11.70 against a 
price closer to FI 50 earlier this 
year. Bourse trading is due to re¬ 
sume today, although on a restrict¬ 
ed basis. 

Boskalis said its half-year losses, 
which compared with a deficit of FI 
148m for the whole of 1983, 
stemmed partly from additional 
provisions against the pipeline divi¬ 
sion and from heavier financial 
charges. These two items accounted 
for FI 40m of the interim loss. 

The company, which derives 
some four-fifths of turnover from 
outside the Netherlands and which 
was making net profits of FI 45m as 
recently as 1982. said the half-year 
result was no indication of the out¬ 
come for 1984 as a whole. 

Boskalis’s interim losses coin¬ 
cided with a request for the resigna¬ 
tion of the executive in charge of 
the company's troubled pipeline di¬ 
vision. 

Consafe hit 
by sharp 

fall in profit 
By David Brown In Stockholm 

CONSAFE, the world's largest 
owner of offshore accomodation 
platforms and formerly one of 
Sweden's faster-growing compa¬ 
nies, has announced a steep drop in 
pre-tax profits during the first eight 
months of the year. 

Full-year figures are likely to 
show a profit in spite of an expected 
downturn in the last four months, 
but poor market conditions may 
lead to losses next year. 

Profits after net financial costs 
have plunged from SKr 213m 
(524.1m) last year to SKr 49m. Sales 
declined by SKr 127m, or 15 per 
cent, to SKr 730m. 

Operating profits after deprecia¬ 
tion were virtually halved to SKr 
200m. Net financial costs improved 
by SKr 43m to SKr 151m. Liquid as¬ 
sets grew by 40 per cent to SKr 
510m. 

Consafe attributes the sharp de¬ 
cline to weaker than expected de¬ 
mand in the offshore market - espe¬ 
cially for accommodation platforms 
- and a fall in its rate of vessel ca¬ 
pacity use from 85 per cent to 60 per 
cent It’s single largest market is 
the North Sea, where it does not ex¬ 
pect improvements until 1986 at the 
earliest, and then primarily in its 
diving operations 

Consafe, which idi&rd SKr 340m 
last year in its public introduction, 
has seen the value of its shares fail 
from a high SKr 510 earlier this 
year, to SKr 150 on Wednesday. The 
price recovered SKr 13 yesterday to 
close at SKr 163 before the eight- 
month figures were released. 

Telefonica to 
raise Pta 22bn 
in rights issue 
By David White in Madrid 

COMPANlA TELEFGNICA Nation¬ 
al des Espana, Spain's largest quot¬ 
ed company, is taking advantage of 
the recent surge of interest in the 
country’s stock markets to raise Pta 
22.5bn (5132m) through a long-ex¬ 
pected rights issue. 

One new share will be issued for 
every nine old shares. They are to 
be offered at Pta 350 each, or 70 per 
cent of their normal value of Pta 
500, with the remainder paid from 
reserves, Sr German Raxnajo, the 
company's finanw director, said 
yesterday. 

Telefonica shares, riding the 
crest of a boom that has lifted the 
Madrid stock index by more than 48 
per cent this year, last week sur¬ 
passed their nominal value for the 
first time since 1977. 

The terms of the issue, which is 
slightly smaller than originally ex¬ 
pected, were favourably received by 
the market Telefonica shares were 
unchanged yesterday at 102 per 
cent of nominal. 

A stock market spokesman said, 
however, thet it was “completely 
abnormal” that details of the issue 
were made known before an official 
announcement by the company. 

The operation will raise the nomi¬ 
nal capital of the semi-state tele¬ 
phone monopoly to about Pta 320bn 
from Pta 2BBbn. Subscriptions mil 
be open from October 11 to Novem¬ 
ber 11. The closing date coincides 
with the distribution of an interim 
Pta 25 dividend on each old share. 

THE Canadian authorities are in¬ 
vestigating cross-shareholdings be¬ 
tween the country's banks, trust 
companies and insurers because of 
concern that some financial institu¬ 
tions have recently bought signifi¬ 
cant blocks of shares in others. 

The Government's inspector-gen¬ 
eral of banks and the superintend¬ 
ent of insurance have asked institu¬ 
tions in their jurisdiction to provide 
details of buyers of shares issued 
by them since the beginning of 
1984. Banks alone have raised 
about CS1.5bn (U.SA1.14bn) in new 
capital through preferred share is- 

BY JOHN WICKS IN ZURICH 

SWISS Reinsurance, which lifted 
its net pro5ts from SwFr 87.5m in 
1982 to SwFr 92m ($36Am) last 
year, will recommend increased 
dividends of SwFr 110 (19B2: SwFr 
105) per share and SwFr 22 (1982: 
SwFr 21) per participation certifi¬ 
cate at its annual meeting in No¬ 
vember. 

The Zurich-based company, 
which says it continued its “cau¬ 
tious policy in the assuming of 
risks," increased gross premiums 

sues in the past year, and several 
other financial institutions, such as 
Royal Trust and its parent company 
Triton. have also raised substantial 
amounts 

The investigation was prompted 
by fears that difficulties m one part 
of the financial system could ripple 
through to others if linkages were 
created by sizeable cross-sharehold¬ 
ings. 

Toronto Bank analysts doubt 
whether the purchases have 
reached worrying proportions. The 
total capital of the five largest Ca¬ 
nadian Banks is around CS!2.5bo 

by 1.7 per cent and net premiums 
by 5.9 per cent in 1983. 

Underwriting results in non-life 
reinsurance deteriorated because of 
the generally unfavourable condi¬ 
tions in the fire-insurance sector 
and substantial late claims in 
American third-party business. Al¬ 
though life reinsurance showed a 
slightly higher profit, overall under¬ 
writing losses were higher than the 
SwFr 13.1m of 1982. 

and other financial institutions are 
estimated to have bought no more 
than about a third of the recent 
share issues, equal to some C55D0m. 

Mr Robin Cornwell, analyst at 
McCarthy Securities, said he saw 
kttle danger ui the institutions' 
credit ratings being downgraded as 
a result of the cross-shareholdings. 

The purchases are one side effect 
of the recent popularity of “bought" 
private placements, where a single 
mi estment dealer has bid for an en¬ 
tire new issue as a principal, 
distributing the shares to a select 
group of institutional clients. 

U.S. Gypsum 
looking for 

acquisitions 
By Andrew Baxter In London 

U.S. GYPSUM, the world's largest 
producer oi gypsum products, is ex¬ 
ploring the possibility of acquisi¬ 
tions m 11 “attractive major busi¬ 
nesses." the company said in Lon¬ 
don yesterday. 

The Chicago-based concern made 
its biggest acquisition earlier this 
year with the 5380m takeover of 
Masonite, the largest U.S. hard- 
board producer. One area it is in¬ 
vestigating for possible acquisitions 
is the housing renovation market, 
which is already the fastest-grow¬ 
ing part of its business. 

Mr Edward Duffy, chairman and 
chief executive, said that before the 
Masonite deal U.S. Gypsum did not 
offer products for the exterior of 
homes. Masonite makes exterior 
“siding" for the predominantly 
wood-framed U.S. bouses, comple¬ 
menting the gypsum board - plas¬ 
terboard - made by U.S. Gypsum 
for interior use 

Masonite, he said, had also estab¬ 
lished a strong position in pre-fabri- 
cated interiors for shops such as 
fast food chains, and U.S. Gypsum 
sees this business as another 
growth area. 

Mr Duffy said earnings would 
reach a record level this year. Net 
earnings last year were 580.3m on 
sales of 51.6bn. Sales are expected 
to rise to S!5bn this year. Mason¬ 
ite's contribution is included from 
May 1. 

-bankruptcy 
By David Gardner in Mexico City 

THE SIMMERING dispute be¬ 
tween Cervcceria Moctezuma (Cer¬ 
moc). one of Mexico's leading brew¬ 
eries. and the banks to which it 
owes over S4Mm came to a head 
yesterday when foreign banks 
sought a bankruptcy order in local 
courts and the Mexican authorities 
moved in to take over its manage¬ 
ment 

The dispute began in January 
when North Western National Bank 
of Minneapolis sought a bankrupt¬ 
cy order against Cermoc to recover 
Sfim owed by the brewery's distribu¬ 
tion subsidiary. The company's 
principle creditors are led by Bank 
of America, und include Morgan 
Guaranty. Wells Fargo. Chase Man¬ 
hattan and Citibank. 

As a result, Cermoc's shares have 
been suspended from trading on 
Mexico City's stock exchange. 

Cermoc. the banks and the Mexi- 
canGovemmenl have been attempt¬ 
ing since March to reach agreement 
on restructuring the company and 
its foreign obligations. The sticking 
point throughout has been the re¬ 
fusal of the brewery's owner. Sr Al¬ 
berto BaiUeres, to accept the banks' 
proposal to capitalise part of their 
loans. 

The hanks sought to convert eith¬ 
er S40m into a 30 per cent stake in 
Cermoc or S80ra into a 60 per cent 
holding. The first option was widely 
seen as an attempt to induce Sr 
Baillerers who heads a powerful 
business group which includes In- 
dustrian Penoles. the worlds larg¬ 
est silver producer, to inject S40m of 
his own capital into the company. 

Sr Bailleres has held his creditors 
at boy by threatening a formal sus¬ 
pension of payments - a move 
equivalent to applying for tempor¬ 
ary receivership. He was empow¬ 
ered by an extraordinary general 
meeting of Cermoc shareholders in 
January to suspend payments if 
necessary’ to counteract bankruptcy 
proceedings. 

The decision by the Mexican 
Treasury to put in its own adminis¬ 
trator may, however, have under¬ 
mined this position. Bank of Ameri¬ 
ca is known to have kept the Trea¬ 
sury informed of its action, giving 
yesterday’s developments the look 
of a concerted move by the banks 
and the authorities 

This announcement appears as a matter of record only 
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National Semiconductor 
triples earnings 
BY OUR FINANCIAL STAFF 

NATIONAL Semiconductor, the 
major UJ5. electronics components 
manufacturer, has continued its re¬ 
cent trend of healthy earnings ad¬ 
vances by more than tripling profits 
for the first quarter ended Septem¬ 
ber 16. 

Net earnings rose from S10.9m or 
14 cents a share to S35.9m, or 40 
cents, on sales up from £432.5m to 
$529m. The latest earnings figure 
includes a $3Jhn tax credit 

In its last fiscal year ended May 
31, National Semiconductor posted 
net earnings of S64m or 75 cents a 
share. Last month the company set¬ 
tled a row with the U.S. Defence Lo¬ 
gistic Agency over the company's 
admitted failure fully to test some, 
microcircuits between 1978 and 
1981. 
•Allied Corporation said its Ben- 

dix Aerospace subsidiary had 
agreed to acquire King Radio for 
S40.50 a share in a deal worth about 
SI 10m. 

King Radio is a Kansas-based 
manufacturer of aircraft communi¬ 
cation navigation and flight control 
systems. 

• Minihouse, the Dutch computer 
systems group listed on the London 
OTC market, reports strong growth 
in sales and profits for the first half 
of 1984. 

Sales are 50 per cent ahead at FI 
20.1m (S5Jhn) and net profits have 
risen almost as rapidly to FI 1.7m 
from the FI 1.12m of the opening six 
months of 1983. 

For 1984 as a whole. Minihouse 
expects continued progress in sales 
and profits. Net profits for 1983 to¬ 
talled FI 1.6m. 

Swiss Re lifts payout 

* 
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Services, U 

performance 
at TNT 

6y Michael Thompson-Noel in 

Sydney 

THOMAS NATIONWIDE Trans¬ 
port (TNT) — Australia’s inter- 
national transport concern and 
its 29th biggest company — 
performed sluggishly in the 
year to June 30, 1984. 

Group net operating profits 
were ASSO^m (US$25-lm>, a 
slight fall on last year’s 
AS31.ini. However, extra¬ 
ordinary items not reflected in 
that figure showed a loss of 
AS17m (A$12.3m last year), in¬ 
cluding realised and unrealised 
foreign currency losses oF 
AS 10.9m and a write-down of 
AS7.8m in oil and gas explora¬ 
tion investments. 

The overall result was a fall 
in consolidated operating profit 
after extraordinaries from 
AS 18.9m in 1982 to A$13.3m. 
Over the previous four years, 
NTN’s profit on this basis aver¬ 
aged A$42.7m. with a high of 
AS56.7m in 1981-82. 

Together with Mr Rupert 
Murdoch's News Corporation. 
TNT is joint-owner of Anseti 
Transport Industries, which 
operates one of Australia's two 
biggest domestic airlines and 
has invested heavily in new air¬ 
craft of late. 

Last week. News Corporation 
reported extraordinary charges 
of A$60.4m for 1983-84. due 
mainly to realised — hut un¬ 
specified — foreign currency 
losses. Ansett's results are due 
shortly. 

TNl-s final dividend is held 
at 3 cents a share for an un¬ 
changed total of 12 cents a 
share. Net tangible asset back¬ 
ing per ordinary share fell from 

; 140.5 cents to 108.5 cents. 
Depreciation was A$39.1ra 

(AS39.3tn previously) tax 
A$12.4m (A$4J>rn) and interest 
charges A$59m (ASSl.lm). 
Group borrowings are currently 
AS65m, about A$82m higher 
than a year ago. 

TNT's net operating profits 
include equity-accounted con¬ 
tributions from Ansett and 
other joint ventures. Since the 
end of the financial year, the 
company has anounced a one- 
for-four share issue. 

The group said yesterday that 
results had been “substantially 
affected by heavy losses" in the 
U.S., both in shipping and land 
transport Other results were 
varied, but a “stronger trend” 
had emerged in the fourth 
quarter. 

Profits were higher in 
Australia despite continuing 
pressure on margins. Canadian 
results were better than in 
1982-83 but UK operations 
suffered after four years of 
rapid growth. 

TNT Ipec, the European 
express freight service, recorded 
"good results” in its first year 
as part of the group, while TNT 
Skypak, an international courier 
service, achieved “impressive" 
volume and revenue growth 
despite the forced closure of its 
principal Middle Eastern base 
in Saudi Arabia. 

TNT says it expects “substan¬ 
tial profit growth" in 1985-86. 

U.S. $50,000,000 U.S. $25,000,000 

* 
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WANDERING COWS were the 
problem in the West Flanders 
village of Zvevegem. Leon 
Bekaert found that by twisting 
a nail around a strand of wire, 
fencing difficulties were effec¬ 
tively solved. 

That was over a 100 years ago. 
but the group which bears 
Leon's name is still producing a 
latter-day derivative of that 
crude barbed wire. It remains 
what Bekaert’s present manage¬ 
ment would classify as a stable 
product. 

The family hardware shop is 
now an international group, still 
centred on Zwevegem, but with 
40 plants spread over 14 
countries. Sales in centimes have 
been replaced by major indus¬ 
trial orders which in the first 
half of this year gave Bekaert 
in Belgium a turnover of 
BFr 14.56bn ($236m). 

Tbe company is the only 
major European wire processing 
and drawing concern not 
integrated into a steel group. It 
has branched out from basic 
wire products inro steel cord 
and into the high technology 
world of metal fibres and filtra¬ 
tion. 

The range provides protec¬ 
tion; “We don't escape the 
general economic' cycle," 
explained M Jacques Rathe, the 
corporate secretary. “We float 
on the business cycle, hut we 
are not so sensitive to sharp 
ups and downs because of the 
international range of our 
sales.” 

Nevertheless the recession 
took its tooL Consolidated group 
net profits tumbled from BFr 
797m In 1979 <o BFr 304m in 

I9S0 and close to breakeven at 
BFr 40m in 1981. 

The climb back started In 
1982 when net income 
approached the 1979 level at 
BFr 759m. Recovery was 
marked last year with profits of 
BFr 1.78bn and confirmed in 
this year's first half at BFr 
1.49bn. 

The bare figures disguise 
changes in the group, however. 
Thinking starts from the 
premise *iiat the wire business 
is stable but slow-growing. “If 
you know that the first thing 
to decide is how to achieve 
growth. Then you have to find 
ways," said Mr Rathe, one of the 
architects of Bekaert’s long- 
range development programme. 

This involves achieving better 
profits from the basic, bulk 
wire business, diversifying into 
new areas through research and 
acquisitions and adding new 
emphasis to the group's inter¬ 
national activities. 

Japanese practices 
The first part involves slim¬ 

ming down in some areas and 
raising productivity in others. 
Bekaert wandered into the 
furniture making business be¬ 
fore World War n when a 
customer for springs went bank¬ 
rupt But furniture making sits 
oddly in a group directed to¬ 
wards industry, not consumers. 
Bekaert will get rid of it 

Raising productivity involves 
to some extent the adoption pf 
Japanese manufacturing prac¬ 
tices which have been tried on 
an experimental basis In one 
Belgian plant and will be ex¬ 
tended to others. 

Old Mutual total income 
shows increase of 30% 
BY JIM JONES IN JOHANNESBURG 

OLD MUTUAL. South Africa’s 
largest insurance group, in¬ 
creased total income by 29.5 
per cent to R2.51bn (S1.49bn) 
in the year to June 30 from 
R1.94bn in the preceding year. 

The figures include invest¬ 
ment income up to 798m from 
R858m and premium income, ex¬ 
cluding that from pension funds 
managed on behalf of clients, 
to R1.58bn against 1.21bn. 

Mr Frans Davin. the manag¬ 
ing director, says that Old 
Mutual .increased its life assur¬ 
ance market share by I per 
centage point to 30 per cent 
during the financial year. The 
total value of the company's in¬ 
vestments rose to R10.4bn from 
R8L24bn 
• Allied Technologies (Altech) 
the South African electronics 
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N.V ond Citibank, NA, dated June 24. 1982. nolice is hereby 
the Rate of Interest has been fixed at U”h*% po. onc| thcat tlfe interest 
payable on the relevant (merest Payment Dale, December 28 19fi4 

ta U5S295“ 

September 2ft 1984, London T 
By: Citibank, N A (CSSI Dept), Agent Bank CITIBANK© 

Bekaert started a joint ven¬ 
ture in Japan with Bridgestone 
14 years ago. That involved a 
transfer of Bekaert technology. 
Now it wants to use the feed¬ 
back. 

The Japanese devised, for ex¬ 
ample, a means of increasing 
the weight of wire coil fed into 
a wire drawing machine, so the 
machine could work for longer 

They found a means of keep¬ 
ing the machines working over 
three daily shifts so that produc¬ 
tion could continue during the 
night with only a small super¬ 
visory staff. These sort of work¬ 
ing techniques, Bekaert believes, 
have a wider application. 

Higher productivity in the 
bulk wire business is a pre¬ 
requisite for diversiflcaion. Mr 
Rathd argued. “Diversification 
is not a last resort—you have 
to do it when you are on a sound 
ba^is. Fundamentally this is a 
sound business, but we want to 
build the future now. We don't 
want to act in an emergency— 
this is not crisis management." 

Research has already taken 
Bekaert into filtration. Another 
area i; is looking at is the use 
of fine wire fibres which can be 
used in reinforcing materials. 
It may take 10 years to develop 
a product which will then, how¬ 
ever, have a production life of 
30 years. 

Bekaert has set up a special 
unit to control diversification, 
headed by Mr Carl-Olof 
Henrikson who came from 
Sandvik. Acquisitions in the 
metal processing industry are 
possible, although not this .var. 
Up to 10 detailed negotiations 
have taken place with other 

companies in the past three 
years without result. 

Mr Hearikscn's arrival 
symbolises a new policy of 
hiring international expertise 
at a high level, a policy which 
met with some resistance from 
the established management. 
But it is part of tiie continuing 
transformation of an old family 
company. , 

The Bekaert family still holds 
over half the shares, although 
the management, apart from 
tiie managing director, now 
comes from outside. The fourth 
generation Bekaert s number 80 
but there is only one in junior 
management. 

Finance from income 
Traditionally the family has 

been modest in its demands 
for dividends, which has 
allowed the group to finance 
expansion largely from income. 
Even now the group is quoted 
only on the Brussels and 
Antwerp exchanges. 

There might never have 
been a public share issue had 
it not been for the fact that in 
1972 the group Issued a conver¬ 
tible loan, which meant that a 
minimum of 10 per cent of the 
shares had to be publicly 
quoted. 

Despite Bekaert’s position as 
a major Belgian group, the 
fact that its shares are tightly 
held means still that stock 
exchange turnover is meagre— 
an average 1,000 shares a day. 

Earlier this year a U.S. 
institutional investor sought to 
acquire 20,000 shares. That 
forced the price up but the 
investor could not find enough 
stock. 

Singapore retailer in red 
BY CHRIS SHERWELL IN SINGAPORE 

and electrical equipment group 
reported turnover for the six 
months to August down to 
R182.7m (SlOSm) from R199.3m 
due entirely to a restructuring 
which resulted in Power Tech¬ 
nologies, the power equipment 
arm, no longer being a direct 
subsidiary. 

First-half pre-tax profits in¬ 
creased to R37,2m from R34.4m. 
For the year to February turn¬ 
over reached R410m and pre-tax 
profits of R71.6m. 

Mr Bill Venter, the chaiman, 
says the government's spending 
cutbacks will be in low-tech¬ 
nology fields, and Altech’s sales 
of high-tech electronics equip¬ 
ment, particularly to the post 
office, will not be greatly 
affected. 

YET ANOTHER of Sigapore’s 
premier retailing groups, Robin¬ 
son and Company, has plunged 
into tbe red as a result of the 
depressed conditions plaguing 
the sector and shareholders 
will receive no dividend. 

Robinson's figures for the 
year to June show a turoround 
from a SSS.Sm after-tax profit 
to a loss of S$4-87m despite a 
10.3 per cent rise in turnover 
to S*75.65m. 

The group's operating loss 
was seven times greater at 
S$9-2m, a slide the directors 
blamed on a lower-than-expec- 
ted turnover, high operating 
costs, reduced margins, and ad¬ 
ditional costs incurred In closing 
down two outlets. 

They say current year results 
will show a substantial improve¬ 
ment with tiie consolidation of 
the company's operations in its 
main Orchard Road outlet 

AES travellers cheques soon 
THE FIRST Arab-owned travel¬ 
lers cheque company, Arab 
Financial Services (AFS), is to 
start ' issuing cheques from 
December 1, in association with 
Visa International. It plans In 
introduce credit or charge cards 

at a later date. 
AFS is incorporated as an 

exempt, or offshore, company in 
Bahrain, with paid-up capital of 
USSlSm. Its ... shareholders 
include 56 members of the 
Union of Arab Banks 

U.S. $400,000,000 
BankAmerica Overseas 

Finance Corporation N.V. 
(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Rate 
Subordinated Capital Notes 

Due 1996 
Guaranteed on a subordinated basis 
as to payment of principal and interest by 

m BankAmerica 
Corporation 

(Incorporated in the State of Delaware) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
28th September, 1984 to 28th December, 1984 the Notes will 
carry an Interest Rate of 11%% per annum. The interest 
amount payable on the relevant Interest Payment Date 

NoteofU S* 98T**1984 “ U-S‘ SL469-27 for each 

Credit Suisse First Boston Limited 
Agent Bank 

Kingdom of Sweden 

S'! -USJ.I -t4 

U.S. $150,000,000 Floating Rate 
Notes Due 1988 

For the six months 
28th September, 1984 to 29th March. 1985 
the Notes will carry an interest rate of 12^ 

per annum with a Coupon Amount of U.S$6066.67. 

Bankers Trust Company, London 
Fiscal Agent 

CHASE 

IRELAND 

„ U-S-S50.000.000 
Floating Rate Notes due 

March 1988 

In accordance with Che provi¬ 
sions of the Notes, notice is 
hereby given that the rate cf 
interest for the next interest 
period has been fixed at 12 
per annum. 

Vll, WP0" amount will be 
USSfi,£“-67 an*l will be parable 
on 29th March. 1985. 

surrender of Coupon No. 8. 

Accnt Bank: 

'Morpan Guaranty Trust 
Company London 

TRAILER TRAIN FINANCE 

N.Y. 

\3JS% Guaranteed Bond* 

due 1992 

Manufacturer* Huww 
announce that the ifliwWe*1 
Bonds for a ncmlntl «■!“• * 
U.S.$2.700,000 tel been 
chased In full for ite 
cion cm lit November. 
u.S.$27.200,000 Nominal 
will remain wlHUnding after 

111 November. 1W* 

Manufacturers Hinover Lirt*W^ 
Redemption Agent 
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TNTL. COMPANIES & FINANCE 

Mitel sees things differently 
BY BERNARD SIMON IN TORONTO 

■tiiiler iorg 

r: ?! .e OuftfSi 

ankAfl**8 

MITEL, the former star of the 
North American telecommuni¬ 
cations industry, which fell into 
financial troubles over the intro¬ 
duction of its SX-2000 integrated 
communications system, is tak¬ 
ing a new management ap¬ 
proach in expectation of a 
return to profit by the end of the 
current financial year, in Feb¬ 
ruary. 

The company incurred a net 
loss Of C$S2.4m (U.S.$24^»m) in 
the year to February, and regi¬ 
stered a C$17_8m deficit in the 
first quarter of this year. 

The withdrawal of IBM from 
a scheme for telephone-based 
products' in conjunction with 
Mitel added to problems. IBM 
has this week entered into a 
SlJJbn merger agreement with 
Rolm, the "U.S. telecommunica¬ 
tions company, in which it took 
a stake, in June last year, as 
it broke off the connection with 
RfiteL 

Mr Terry Matthews, the com¬ 
pany’s effervescent president, 
says that revenues rose by one- 
fifth In the quarter ended last 
month. He predicts that Mitel 
will have a positive cash flow 
by the end of this year: “The 
ship isn't going down and never 
was. As every month goes by, 
the company gets stronger.” 

Mr George Gilmore, the turn¬ 
around specialist hired by Mitel 
earlier this year from McKizxsey 
and Company, the US. manage 
mem consultancy says: “What 
we're trying to do is to bring a 
change of culture which brings 
some management disciplines 
to build onto the company's 
entrepreneurial strengths.” 

Mitel's excess capacity has 
been trimmed and operations at 
several plants rationalised. The 
workforce has shrunk from 
6,400 to 5,200. A semiconductor 
plant in Burlington. Vermont 
has been closed, resulting in 
h&gher utilisation of another 
facility at Bnuxtont, Quebec. 

Plans for a manufacturing 
facility in France have been 
shelved, and the company is 
looking for a buyer for a new, 
unused plant in New Bruns¬ 
wick, Eastern Canada. It has 
substantially reduced its equity 
stake in its Irish operation. 

Research and development 
spending is being pruned. The 
R&D budget shrank from 
C$25.8m in the final quarter of 
the 1983-84 fiscal year to 
CS16.6m in the three months to 
May. Mitel’s spending in this 
field, expressed as a percentage 
of sales, was more than double 
the average for the Canadian 
telecommunications equipment 
industry last year- 

The company has begun 
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Ur Mike Oowpland (left) and Ur Terry. Matthews, 
Mitel's founders with the SX-2000 switchboard, delays 
in the introduction of which brought problems for the 

telecommunications star 

deliveries of the much-heralded, 
but long-delayed, SX-2000 
system. 

The system is on attempt by 
Mitel to break into tbe market 
for large (over 1,000 lines) 
PABXs, which presently account 
for almost a third of total world 
PABX sales. Mitel built its 
reputation during the 1970s on 
small, inexpensive systems. The 
SX-2000 model now being sold 
has up to 2,200 lines and its 
capacity mil be extended to 
3,500 lines in 1985. 

Mitel hopes that its compact 
size, die promise of future 
refinements and a competitive 
price will ensure its popularity. 
Some 250 SX-2000 machines are 
due to be built this year. Mr 
Matthews says that 70 are 
already in service with cus¬ 
tomers, about 60 per cent of 
them in Europe (mostly 
Britain), a .third in Canada 
(several with government 
agencies) and the remaining 10 
per cent in the U-S. Another 
5080 units are being used for 
field noting and demonstration. 

Tbe company has a number 
of products planned for intro¬ 
duction .next year, mostly 
refinements of its ' existing 
range. It is in the process of 
launching the Generic 1000, 
which will add digital data 
capability to Mitel’s ageing 
SX-200 PABX system, as well 
as more Gian doubling the 
SX200's capacity to around 350 
lines. 

Despite the hopeful signs. 
Mitel faces a number of hurdles 
on the path to recovery: it has 
not yet renegotiated a C$100m 
line of credit from Royal Bank 
of Canada and Barclays Bank, 
which expires oo October 31. 
Its long-term debt stood at 
C$198m at the end of May. 
equal to 73 per cent of share¬ 
holders’ equity. 

The advent of the SX-2000 
and other new products, coming 
on top of rapid international 
expansion, has transformed 
Mitel in the past few years 
from a Canadian manufacturer 
with a limited product range 
to a substantial multinational 
operation. At the heart of its 
recent problems has been the 
control of this transformation. 

Mitel's founders. Mr Matthews 
and tbe current chairman Dr 
Michael Cowpland between 
them still own 24dl per cent of 
the company’s shares. Mr 
Matthews dismisses suggestions 
that he-should step aside: “1 
could argue that tbe company 
is as innovative today as lit was 
when we started. You can’t 
bring in someone who is 
strictly operational or strictly 
financial and have the fnwnpany 
torn around and grow.” 

The two may not be willing 
to relinquish control of the 
business but there is evidence 
that they -too recognise the 
need for change from purely 
entrepreneurial to a more struc¬ 
tured and financially stable 
environment 

Hr Matthews has said publicly 
that the controlling shareholders 
are ready to discuss participa¬ 
tion by new investors. He will 
not be drawn on how far negotia¬ 
tions, if any, have progressed. 
GEC, the British engineering 
group, is among those which 
have considered buying a slice 
of the Canadian company, 
though it has now suspended 
tails. Hewlett-Packard, of the 
U.S.. has confirmed that it held 
talks with Mitel earlier this 
year, but these ended incon¬ 
clusively because the two com¬ 
panies operations “did not fit 
together.” 

In the meantime, attention is 
focused on Ur Gilmore, the sew 
vice-president of operations 
planning, whose task is to intro¬ 
duce more discipline into 
Mitel’s operations without dis¬ 
couraging innovation and flair. 
Mr Gilmore says his aim is to 
devise system^ which minimise 
the chance of “big mistakes,” 
while being forgiving for ideas 
“ bouncing off the walls.” The 
former category includes the 
choice of new products and the 
location of manufacturing 
plants. 

His most immediate priority 
has been to tighten inventory 
controls. In the 15 months to 
May the value of Mitel's inven¬ 
tories swelled by 43 per cent to 
C$169.3m. Mr Gilmore says that 
new controls—ranging from a 
simple reduction in raw 
material stocks to careful 
analysis of the risks of holding 
different types of product—have 
begun to pay off. Stocks began 
to decline in August, and be 
expects a more dramatic fail 
over the next four or five 
months. 

In the longer term, the 
priorities include more careful 
planning for the introduction of 
new products and the location of 
manufacturing facilities. One 
decision which will have to be 
taken in 1985 will be the 
feasibility of an SX-2000 plant 
in the U.S. Mitel may be more 
amenable in future to joint ven¬ 
tures and to allowing other com¬ 
panies to manufacture or design 
parts of its products. 

Mr Gilmore has raised the 
profile of operations managers, 
while trying not to tread on the 
toes of valuable enpneers and 
designers. Two senior posts in 
Mitel’s U.S. operations have 
been filled by former ITT and 
Motorola executives. A weekly 
update of management informa¬ 
tion has replaced an informal 
“ variance by telephone ” 
method. Terry Matthews now 
participates in a daily review of 
Mitel's operations. 

1HE NAHONAUI 
BANK OF KUWAIT 

NEW YORK. 
The National Bank of Kuwait 

S.A JC., the oldest and largest 
Kuwaiti bank, has opened a 
branch in New York. NBK now has 
the broadest international cover¬ 
age of any Kuwaiti bank, with two 
branches in London and one in 
Singapore, and 51% ownership of 
affiliates in Paris and Bahrain, as 
well as the New Ybrk branch. 

The New York branch 
will offer full and com¬ 
prehensive banking 
-facilities, with 

particular 
emphasis on 

financing trade with 
the Middle Hast and advising on 
the investment of capital flows 
from the region. 

For more information, call 
or write: 

Hie National Bank of Kuwait&AJK- 
299 Park Avenue 
New York. NY 10171.US. A. 
Telephone: (212) 319-0404- 
Telex: 421486 

The National Bankof 
Kuwait sak KUWAIT'S PWMtfB BANK 

Office 
The Naliooal Bank of Kumil S-AJC. 
P.O. Bo» y5.Sibl. Kuwait. 
Tefcrhone: 24*01*4 0)11 
TWcs: 44653,44&36NATBANK KT 

The National Sauk of Kuwait S. A.K. 
Licensed Deposit TuLer. 
99 BtabcfoftKc. London EC2M 3 XL. 
Telephone; UI-WlliSC 
Ol-MlSOMl I Dealing Room) 
Tele*;Srtit-tS BWLV5NBKLDNG 
&46IO.W4M7-0 NBKLFX G l Deafen) 

ftrsona] BaaLinc 
The National Bankof Kuwait S A.K. 
18 Orchard Si.. London WJH OBD. 
■Wepbrme-0W>S tell 
Telex: 397106NBKORCG 

The f<uiia<u] Bankof Kuwait S. A.K. 
Smnporc Brain, b and Rcpro.cnlame Office 
Cur South East Asia and Australasia, 
JI-01 The' 10? Cecil Street. 
SmcaporeUlim. 
TafcpKw r^VUS-W 
TcJci: KUBANK RS 3)538 

:. WORLDWIDE 

Thlf announcement cypsos c= n matter of record only. 

CASSA Dl RISPARMIO V.E. 
PER LE PROVINCE SICILIANE 

PALERMO (ITALY) 

ECU 30,000,000 
TERM FACILITY 

Arranged by 

FIRST CHICAGO LIMITED 

Managed by 

ARAB AFRICAN INTERNATIONAL BANK 
— London Branch — 

ARAB BANKING CORPORATION (ABC) 

BANCO DI NAPOLI INTERNATIONAL S.A 

BANK OF MONTREAL 

CASSA DI RISPARMIO DELLE PROVINCE LOMBARDE 
— London Branch — 

THE COMMERCIAL BANK OF KUWAIT S.A.K. 

CREDIT AGRICOLE 

CREDIT INDUSTRIEL ET COMMERCIAL DE PARIS 

THE FIRST NATIONAL BANK OF CHICAGO 

ISTITUTO BANCARIO SAN PAOLO DI TORINO 
— London Branch — 

KANSALUS - OSAKE - PANKKI 

POSTTPANKKI 

Agent 

FIRST CHICAGO 
LIMITED 

September 1984 

Scotiabank: 
our location is new 

SCOTIA HOUSE 
33 Finsbury Square 

The doors of The Bank of Nova 

Scotia have been open for business 
in London since 1920. Throughout 

those 64 years, we have grown to 
provide a full range of international 

banking services. 

With assets today of more than 

C$58,700 million (June 30.1984) and 
offices in 52 countries around the 

world, we offer financial expertise, 

international experience, and profes¬ 

sional service. 

Scotiabank S 
THE BANK OF NOVA SCOTIA 

Established 1832 

More than 1,000 branches across Canada and offices in; 
the Bahamas, the Caribbean, Athens. Atlanta. Bahrain, Bangkok, Beijing. Beirut, Belize, 

Bombay, Boston, Brussels, Buenos Aires, Cairo. Caracas. Chicago. Gevdand, Dublin, Edinburgh, 
Frankfurt, Glasgow. Guyana, Hong Kong. Houston. Jakarta. Kuala Lumpur. London. Madrid, Manila, 

Mexico City. Miami. Nairobi. New York, Oslo. Panama. Paris. Piraeus, Portland. Rio de Janeiro, 
Rotterdam, San Francisco, Seoul. Singapore. Sydney, Thessaloniki, Tokyo. 

SCOTIA HOUSE-London EC2A IBB. 

Telephone: 638-5644 Telex: 885188 

Scotiabank’s regional headquarters 

for Europe, the Middle East, and 
Africa and our London Main Branch 
are now at Scotia House. But, for 

the convenience of our customers, 
Scotiabank also has an office at 
10 Berkeley Square. 

Call on us. Our location is new, but 
our tradition of banking excellence 

is unchanged. 

f *• 
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THE PROPERTY MARKET by joan 6Rav 

Hallamshire 
seeks sites 
in south 

HALLAMSHIRE Develop¬ 
ments, the property subsidiary 
of northern-based mining and 
oil company Burnett and Hal- 
lamshire Holdings, is moving 
south. 

The company is negotiating 
to buy three industrial sites 
In the south of England, in¬ 
cluding one by the 9f4. It has 
also bought a site for office 
development In Crawley, In 
West Sussex, (or £700.000. 

The Industrial sites are all 
on M land costing from £Jm to 
£lm an acre,” said Mr Roger 
Whittaker, Hallamshire De¬ 
velopment's managing direc¬ 
tor. and will Include develop¬ 
ments suitable for hi-tech 
occupants. 

The office development site 
Hallamshire has bought at 
229-233 London Road, Craw¬ 
ley, is a freehold plot beside 
the headquarters of British 
Caledonian Airways. The 
site udll be developed to pro¬ 
duce 20,000 square ft of offices 
on five floors, with comple¬ 
tion scheduled for October 
1985. 

Hallamsfalre's first southern 
development, the £6m 123,500 
sq ft Hallamshire Centre at 
Durasford Road Industrial 
Estate in Wimbledon is now 
open. 

The freehold of two of the 
seven units has been sold, a 
third has been let, and the 
agents, D. E. and 3. Levy and 
Quinton Scott report consider¬ 
able interest in the remainder. 

Industrial regeneration ‘a good investment’ 
DEVELOPERS PAYING top 
prices for industrial sites in the 
south-east in the hope of attract¬ 
ing high-paying high-technology 
companies to occupy them could 
be getting it ail wrong, accord¬ 
ing to the Industrial Building 
Bureau, 

“The demand for high-tech¬ 
nology land is based on what is 
in essence a myth," says Ur 
Geoff Varrall, the IBB's 
research officer. 

“ The new electronics 
industries may be growth pros¬ 
pects, but the greater require¬ 
ment for new industrial build¬ 
ing in future is going to come 
from renascent traditional 
engineering companies.'1 

Rather titan chasing after each 
other to pay fairytale prices of 
about Elm an acre lor land near 
Slough, the IBB says developers 
should be turning their attention 
to the revival in the older 
industries and their need for 
new sites. 

As Mr Richard Hermon the 
IBB's director puts it: “There 
are also enormous opportunities 
refurbishing and rebuilding the 
traditional industries which are 
still the great bulk of Britain’s 
manufacturing capacity.” 

Ur Varrall points out. "If 
you look at actual sales, elec¬ 
tronic data processing equip¬ 
ment is comparable with the 
wooden and upholstered furni¬ 
ture industry.” he says- "While 
hi-tech is newsworthy it is not 
so important to the UK economy 
as it is thought to be.” 

The DTI Business Monitor 
figures for the fourth quarter 
of 1983, show that the total sales 

of electronic data processing 
equipment were £555.6m, com¬ 
pared to £557,3m for wooden 
and upholstered furniture. 

Radio and electronic capital 
goods, electronic sub-assemblies 
and components and electronic 
consumer goads add on another 
£1.4bo, but this is still only a 
small proportion of Britain's 
manufacturing output—and the 
volume of sales is reflected in 
the volume of investment in 
new building. 

Research to be published by 
NEDG next month* shows that 
even during the 1970s "the 
traditional engineering sectors 
of engineering and food, drink 
and tobacco accounted for 
nearly 40 per cent of total manu¬ 
facturing investment in new 
buildings.” 

NEDO predicts that growth 
in demand for industrial con¬ 
struction will come primarily 
from companies within the 
traditional industrial sectors. 

“On the basis of tbe actual 
share of manufacturing produc¬ 
tion for which growing indus¬ 
tries account, it is the replace¬ 
ment market for existing 
activities which is seen as a 
prime target for industrial con¬ 
struction,” the report says 

“ Indeed, it is in some of our 
older and contracting Industries 
where the biggest scope exists 
for renewal. When it comes to 
the prospects for Industrial 
building, demolition and recon¬ 
struction on the same site in 
more compact premises, with 
better materials handling and 
larger external circulating 
areas, are what many firms 

The new Cleveland Bridge works at Darlington—“ the greater requirement for new industrial 
building In future is going to be from renascent traditional engineering companies.” 

stay in business without the 
investment. 

Tbe IBB's conviction that 
money is just as likely to be 
available in the traditional engi¬ 
neering sector as in high tech¬ 
nology has several implications 
for the industrial property 
market. 

The first is a clear warning 
that unwary investors could 
“catch a cold with hi-tech land.” 

“ There has been a lot of hype 
in the hi-tech area which is not 
reallv justifiable," said Mr 
Hermon. “ And whereas I 
would be chary of saying people 
paying large sums at the 
moment are going to lose out, 
the curve of confidence ought 
to be flattening out” 

Another is that investors 
should stop just looking at land 
south of Watford and turn their 
eyes northwards again. 

•* Companies which have been 

need. Foundries, metal manufac¬ 
turing, automobiles and other 
engineering and metal indus¬ 
tries provide a fertile area for 
this kind of development.” 

The regeneration in tradi¬ 
tional industry the IBB sees is 
not restricted to large com¬ 
panies, hut also involves the 
subcontractors which supply 
them. 

“ Companies which have 
retrenched and are now going 
to reinvest may not put all their 
work in-house but out to sub¬ 
contractors,” said Mr Varrall. 
“ So I can see a scenario where 
a large company rationalises 
and moves to a large new site 
near the original site, and on 
the original site you can get 
small new units built by a 
developer for new satellite com¬ 
panies which have sprung up tq 
serve the first one.” 

The case Mr Herman likes to 

jdte to illustrate his point about 
opportunities m renewing older 
industries in a stel construc¬ 
tion company, Clev-etand Brdige 
and Engineering of Darlington, 
a member of the Trafalgar 
House group. 

Based for 100 years on a site 
near die railway in tbe centre 
of Darlington, Cleveland Bridge 
bad become far less efficient 
than its competitors, with more 
than 50 per cent of added costs 
incurred from moving materials 
across its site. 

With £26m Investment agreed 
By Trafalgar House, the com¬ 
pany decided to move to a new 
site near the existing factory. 
The result was a threefold 
(Increase in productivity, good 
response from the labour force, 
and a management which says it 
would have been impossible to 

in business for a number of 
years do not want to move far 
or they will lose half of their 
labour force," said Mr Varrall. 
“So I could predict a great 
demand for land in the tradi¬ 
tional areas which have been 
neglected.” 

A further change is wider in 
its impiicaions. requiring de¬ 
velopers to play a more active 
part in making traditional 
manufacturers aware of the 
benefits of upgrading their 
buildings, and helping them to 
put a development package 
together. 

In the Cleveland Bridge de¬ 
velopment. the new factory was 
backed by Trafalgar House— 
•*and property developers in 
future should be able to think 
tike that to solve the noggins 
problems faced by indus¬ 
trialists.” said Mr Varrall. 

Britain has a legacy of nqt 
just unsuitable old industrial 
buildings but unsuitable, and 
often chronically unlettabte, 
new industrial buildings, put up 
without thought of the needs of 
the companies that would 
occupy them. The IBB and 
NEDO alike emphasise that the 
companies which will be success¬ 
ful in selling into tbe replace¬ 
ment market for older indus¬ 
tries will be those “which offer 
q comprehensive oaekage for 
progressive redevelopment, in¬ 
cluding financing, design and 
execution, with the minimum of 
disturbance to production 
flows.” 

* ” Construction to 1990. ’ 
NEDO. to be published October 
19S4. 

Wimbledon 
deal for 
Speyhawk 

SPEYHAWK has been chosen 
to act as developer in a £38m 
plan to revitalise Wimbledon's 
town centre with new shops and 
offices opposite the station. 

The scheme—known as the 
Wimbledon Bridge Development 
because part of the site com¬ 
prises a deck to be constructed 
above the railway tracks to the 
south of Wimbledon Bridge— 
includes a new 85.000 sq ft store 
for Marks and Spencer, two 
Other shops, 375 car parking 
spaces, and a six-storey, 120,000 
sq ft office block. 

Speyhawk is also being asked 
to put forward proposals for the 
next stage of redeveloping 
Wimbledon Town Centre, build¬ 
ing a full range of shops and 
car parking spaces on a site 
next to the town hall. 

Hongkong Land 
welcomes deal 
MS DAVID DAVIES, managing 
director of Hongkong Land, has 
welcomed the terms of the joint 
Sino-British agreement on Hong 
Kong’s future 

“The recognition and protec¬ 
tion beyond 1997 of existing 
land leases including 999 year 
leases as are applicable to the 
bulk of Hongkong Land's com¬ 
mercial and residential port¬ 
folio, together with equitable 
renewal terms of leases which 
expire before 1997 will provide 
investors with the reassurance 
they require.” he said. 

A 20 storey office tower providing the ultimate in air 
conditioned offices specifically designed for 
overseas banks and international companies 

requiring representation in the principal financial 
area of the City of London. 

CITY 
TOWER 
40 Basinghall Street, London EC2 

* Sophisticated variable air 
volume air conditioning system. 

* Fully accessible raised floors. 

* Otis Elevonic 401 computer 
controlled lift system. 

A major reconstruction by 

iMB-wates 
developments 

Office Suites from 
750 square feet or 

Entire floors of 
6#200 square feet 

TO LET 

* Full security 24 hour access. 

* Computerised building 
automation system. 

* Underground storage and 
parking. 

SOLE LETTING AGENTS 

Blackwell House, 
Guildhall Yard, 
London, EC2V5AB 

01-7262711 
Telex 8955366 

VALUABLE FREEHOLD 
DEVELOPMENT SITE 

FOR SALE BY TENDER 
Closing Date 5 October 1984 

CENTRAL LONDON 
• Detailed planning permission to provide: 

. . . . > 22,226 sq ft (nett) Offices 
7,301 sq ft (nett) High Tech, light industrial 

11 Car.parking spaces 
> For full details and tender brochure 

contact Sole Agents: 

Shaw Associates 
01-831 6865 

LANE 
• i. o \ DON w (: - - 

* P'-I. J 4ir<'M.i.i.fr.‘ix- i Rc .(.if.i:nia Fi::is.W*.u iUndjrvJ 

5,000 sq.ft, oi Offices 

2? ' -T* >• •••••: ! • :>4 - *< 
— .. •_ o*. • 

"on the instructions of Henry Ansbacher Hidings PLC^ 

2 Long Leases to be Let 
Excellent Offices 

with 
Car Parking and Storage 

_ EC2 
10,180 SQrr 

Island Ground Floor 

0i!D 2.760» n 
Ground Floor 

Sote Agents 

l.H'UiTKKK!* M'KVKVOKS 

T«I:.01-236'4040 Ti-U*: 
J 

Central London Offices 
YMc House, King’s Cross,Nl sq.ft. 
New, A/C, Office HQ, 
£1Q.95psf.6,000-42,000 

The Quadrangle, West One 
A striking new A/C office centre 
£17.50psf.5,070-51,800 

75 Davies St, W1 
New A/C offices £16.60psf.3,200-26,400 

13/14 Cork St, W1 
New A/C offices behind period facade 
£23.00psf.653-5,254 

14 Clifford St, W1 
New A/C offices £20.00psf.3,184-21,751 

20 New Bond St, W1 
Refurbished s/c office suites 
£18.00psf.1,260-5,790 

Lfljerty House, Regent St, W1 
Refurbished A/C offices 
£12.00/£16.00psf.736-5,760 

62 Lombard St, EC3 
Prime banking/office development.29,400 

Chanered Surveyors 

16 Suffolk Street, London SW1Y 4HQ 

01-930 9731 
117 Fencfiurch Street EC3. 
SUPERB AIR-CONDfTIONED OFFICES 
INCHES FROM LLOYDS ^ 

3,150 SJ.Fr. 
Henry Davis & 
Chartered Surveyors / 

1 London W«|| Buildi«9LU«Kton1»firfl,ECa*l &«■ 

Tel: 01-588 4433 

Knight Frank & Rutley 
Head Office Telephone: 01-629 8171 

BELGRAVE SQ. 
swi 

Magnificent 
Headquarters Building 

Institutional User 
18,000 sq. ft. approx 

Lease for Sale 
Joint Agenis: Debenham Tewson & Chinnocks 

CMOS 1161 (PMFE) 

Outstanding Leisure 
Development/Countiy 

Club Opportunity 

HUNTINGDON 
CAMBRIDGESHIRE 

About 131 acres of parkland & lakes 

With the benefit of an approved 
planning brief 

(NAVn 
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Financial Times Friday September 28 1984 

?Ws announcement appears as a matter of record only. 

Town Centre Securities PLC 

£6,000,000 

Syndicated Term Loan 

Providers 

First Interstate Bank of California 

Italian International Bank Pic 
(Monte doi Pascfii di Siena Banking Group) 

Toronto Dominion Bank 

o 
Arranger and Agent 

September 1984 

Limited 

Reading 
Ground lease of 
prime serviced 
development site 

Overall area 
up to 4 acres 

For sale 
Freehold interest 
possibly available 
APPIY BOX NO. T6113 
BRACKEN HOUSE, CANNON SI 
LONDON EC4. 

cmmxi 
CLEAR 

HARROW 
New Manufacturing/ 

Distribution Buildings 
with Offices 

6,000sq.fL to 1&OOOsq.fL 
To Let at the 

Crystal Centre 
SHOW IWHT NOW OPEN 

EXECUTIVE MOBILE 

OFFICES FOR HIRE 
Long and Short T.rm 1 

. .Nationwide S.rvic.' 

Birmingham 021-5255015 

Sfok.-on-Tr«nt 0732 - 27W9S 

Derby 0232-49836 

~TrTT 
hML 

.11.1*. link 

Offices 
to LET 

Victoria 
SWl 

20,000 
so fe approx on 2 Floors 

Immediately available 
SUnABIX RDROONm^CT WMNNG COMmiNJES! 

APPIY 

T * H A\ E SQ, 
- ' ’ • A 

' “Ml* 

v Biiildi\zi 

‘ • "J I'm? 

5*- •• i:ppT0X 

';tM* for Sale ■ 
a . *.-.m • 

:'5; 1 
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OLYMPIC HOUSE 

[\\> 

i 

a 

The different Woking 
office environment. 

TO LET 
Availooie tor occupation ;n- . 

December 19-54 without local user 
dStricticn, Oiyxnpic House is on office 
ievft'opmsnt of exceptional qualiiy' 
rt in 'i end seeped grounds of 3 acres. 

74,500 square feet 
178 car parking spaces. 

NORWICH 
UNION 
REAL ESTATE 

Jones Lang 
? V’ v' Chaptered Surveyors- 

01-4936040 

CP HOWARD WALDEN ESTATES LTD. 

TTTOTFM 
•■•WEIYj 

rOl'tlH j; 

i V i i ri\^J wild L*! 

V: 4»] fe) > 

irn 

5 fin© office floors, 4 seif contained 
lesidential flats, showroom with extensive 

. frontage, plus on site car parking. 
; Avaitabteto lef imrnedicrtely 

‘' Rxfurtherdete*confc^ 

m r —^ : k. L 
CitKtU jfcJKVr tl Jio ur*t7 7 uuw 

KADQUAHTHiS BUUH6 

64000 saft 

.' I fib:: VI i I;i Tf,' 
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AUTUMN 1984—NEW OFFICES at 
Plough high wycombe 

sasu. 
GIDDY & GIDDY 0734 76W6 RAFFERTY BUCftLAND DW 21234 

! SMITH it COMPANY. » Easton St High Wycombe 35571 

MODERN OFFICE BUILDING 
Close A10/M25, Enfield, Middlesex 

1,750 - 14,730 sq. ft. 
Central heating, car parking, computer suite 

Initial rent £3 PER SQ FT p a 

(Freehold also available J 

7G7 High Road 
North Finchley 

London Alt28LB 
Tel: 01-4461414 

Howto 
orchestrate all 
the activities 
of property 
development 

refurbishment l 

If you have a need to develop or 
refurbish commercial property 
you should start by asking forthis 
new brochure It explains how 
your life can be simplified by 
JLW Development Services 
orchestrating all the many 
aspects of a complex project, as 
well as keeping a tight rein on 
.costs, progress and quality. 

Otherwise, you might have to 
face the music. 

jone* 

V7A 
fllk^ULika a 
UUI /It wini REGULAR REPORTING 

£200 AL WORTH OF EXPERIENCE 

Jones Lang 
Chartered Surveyors 

JLW Development Services 
Kent Ho use Telegraph St MoorgateEC2R7JL 
Telephone01-6386040Ihtex 885557 

HARRISON &GOATE 

01-2221616 

FREEHOLD HEADQUARTER 
OFFICE BUILDINGS 

WITH VACANT POSSESSION 
390 LONDON ROAD, ISLEWORTH, MIDDLESEX 

New Headquarters Office Building totalling 17,525sq.ft. 

★ Close to M4, M3 and A4 
★ Heathrow Airport within 5 miles 
★ Substantial private car parking 
★ Full central heating with ventilation 

system 
★ Acoustic tiled suspended ceiling 

incorporating lighting 
★ Double-glazed bronze tinted solar 

glass windows 
★ Carpeting throughout office areas 
★ 8 person passenger lift 

GROVE HOUSE, THE GROVE, EALING, LONDON W5 
Prestigious New Office Building totalling21,630sq. ft. 

* Adjacent to the new Ealing 
Broadway Centre 

* Private car parking facilities 
* Gas central heating 
* Acoustic tiled suspended ceiling 

incorporating lighting 
* Double-glazed bronze tinted solar 

glass windows 
* Fully fitted carpets throughout 
* 8 person passenger lift 

REALISTIC RESERVES 
To be offered for sale by auction on Tuesday 30th October 1984, commencing ai 2.30 pm, al the London Auction Mart. 

The Connaught Rooms. Great Queen Street. London WC2 

Ref: Chnsiooher Dtuiv or Richard Auierac 

ones Lang mmrnsm 

014936040 
103 Mount Street 
London WlY 6AS 

ST. ALBANS 
Prestige New Offices 

13,300 sq ft To Let 
plus 33 car spaces 

WeatberalJ 1TRK\ 
Green & Smith i ( 

01-405 6944 

WHITIV1AIM 
COMMERCIAL 

01-997 4234 

TO LET 
BOSTON MANOR ROAD, BRENTFORD 

CLOSE TO M4 

TRANSPORT DEPOT, WORKSHOP 

(Ancillary Buildings and 20 Garages) 

£25,000 Per Annum Ext. 

Or Offers Considered For Freehold. 

CLOSE TO HEATHROW 

90.000 
2.27 

I i:\sl WAII U>L1 

IMMEDIATE 
-M ii POSSESSION : 

I King & Co 
I lSncwWu«tr.£CV.3X <8 
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On the instructions of rfie St. 
Martins Property Group, Princes 
Square is altered for sale. 
Discreetly placed between 
Buchanan Street, Queen Street and 
Argyte Street, in the retail heart of 
the City, Princes Square is waiting 
to be waken up! 

As an investment 
opportunity with existing income 
and considerable reversionary and 

JonesLang 

jnKiiiUCiur 

- HUUXsGOUIT 
2 t_. 

110 West Geoqpe^tr^^jjgpow G21QA 

a fcjyjg ii 

YF 

redevelopment possibilities, this s 
the Ideal property for the 
discerning entrepreneur or 
investor. Surrounded by other 
substantial developments, now is 
the time to dinch a 'Square" deal 
to transform Princes Square into an 
exciting, high yield development. 

For a full sales, planning 
history and information pock, 
contact the joint Agents now. 

Ross+Liddell 
Established 1854 

60 9. EnochJcga»eGI^|ow G1 4AW 

OFFICE BLOCK 
8,000 SQ. FT. 

Very Jorge car parte — 80 ears plus 
Rent £3 per sq ft ono 

Situated in Northampton 

RENT ■FREE 
FOR 6 MONTHS 

Confer: 
Tim Pearson or Mike Coleman 
on 0604 52W1 business hours 

or apply: 

HANDLING LIMITED 
St Jemee Mill Read 

Northampton NN5 SJW 

Once in s 1/lifetime 
Shaw - Nr Swindon • M4 function 16 

Master Builder provides the 
ultimate living experience 

in Wiltshire. 
In the Roman Vaiage of Shaw, Nr Swindon: Roger Malcolm, the 
master bidder, is buflding the finest home setting in Britain. 
Only when you view our home quality will you know the claim 
to be justified. 
Share in the highGfe^tyfe of a small exclusive community 
with Residents Qub House, Swimming Foot, Tennis Courts 
at your disposal. 

town in the whole of Europe. Shaw is 5 minutes 

Chdce of Five Superb Designs 3 or 4 bedrooms; 2 or 3 
bathrooms; Finest Kitchens in Europe: Double Garages. 
Prices from around £112^)00. Bght only to be built per year. 

Enquiries toe Mbs .Mo Dyer; Sales Manager 
iv Shaw Ridge-Shaw-Nr Swindon- 

Tel Swindon (0793)872346 

MaLCOLM 

ymswASKmiHRow; 

PAR K GATE 

8j000-70j000SQFT. \ 
OFimESSIVE 

AIR CONDITIONED j 
am ACCOMMODATION j 

MHCARfmiNG ! 
MILABLEN0W! 

mm 
mmsiREET 

IONDON 
SW1. 

CCXMWAY rei_f 

■STANTON^,. 

016299100 

— lUtterd bwitmn 

rr.rn Mioj'I -'yrtr 

THE QUEENS HOTEL, 
PENZANCE 

An exceptional sea-front hotel. 3 star, 71 bed- 
rooms, 5 flats, 4 bars, 3 lounges, 4 shops. Car 
park, central heating, lift, all-year-round trade, 

high turnover. 

FREEHOLD 
STRATTON & HOLBOROW 

Pole House, Me, Exeter 

0392 7S466 

Cauldwell 
X 
0 

ALLSOP ni 
tco 

JAM.ARV 

■n domm hm 
CMnwCnm 
0223-63291 

( IVER, Bucks 
B Close AMO, M4, M25, and Heathhrow 

I ; OFFICE DEVELOPMENT SITE 
1 5,000 sq. ft. 
t! for sale freehold 

EDWARDSYMMONS TS.01834 8454 

ABBOTS LEIGH, BRISTOL 
A fine mansion house set in extensive grounds 
with additional farmland adjoining. Planning 
consent obtained for a variety of commercial 

and institutional uses. 

IN ALL APPROX. 168 ACRES. 

Freehold 
FOR SALE 

66/62 Wilton Road. London SW1V 1 DM 

24 Berkeley Square. Bristol BSS 1 HU. 

Tel: (0272) 276691. Tele>: 449157. 

DISCOVER MORE ABOUT 

HASTINGS 
A PLEASANT SEASIDETOWN. 

A HOME FOR INDUSTRY AND 
COMMERCE. 

A LOCATION CHOSEN BY MANY' 
DECISION MAKERS SINCE1066. 

Oohffiii Rod 
Hastings, CastSuaattnTN341UT 

0424 428306 

I Bernard Thorpe I 
« n-° .. n,mm LMdtn wiWCTT 

01-499 6353 

Property Finance Available 

£25 MILLION 
FOR THE 

ACQUISITION OF 
PROPERTY OR RETAIL 

Companies or Portfolios 

Joint participation considered 

Apply to: G. O. Mason esq., F.RLC.S. 

Mason, Owen & Partners 
Commercial Property Consultants 

GLADSTONE HOUSE, UNION COURT, 
CASTLE STREET. LIVERPOOL L2 4UQ. 

Tel: 051-227 3651 Telex: 629465 
Also at Manchester, Leeds, Dublin , 

|nil\ I) WOOD 

SOUTH LEICESTERSHIRE 
London under the hour trow Kettering Station (IS miles] 

Easy reach ol Ml 

A SPLENDID HISTORIC HOUSE (Grade II) IN A SECLUDED POSITION 
WITH MAGNIFICENT VIEWS 

„,I.****X reeeotlo* raoma. kitchen amt doraenlc ellle«. 
5 principal bedroom*. 2 dre&sjng room*. 3 bathroom.. 2 snowtr rooms. 

«£2Pl‘.jKLnMtlTI11 and* bauiroonis. Staff flat. 2 cloakrooms. 
ABO music lor other uses men as hotel, mirting home- «s (MibJoct to 
__ planning permission}. 
Ocueoiial M'Jnl wrtfeiii Barklana ana oaodock. 3 cottages (1 let), bungalow, 

garaging with 2 (!»». Emwialrc stabling ana outbuildings. 
About 44 acres. 

Joint AaetrtK Ptshcr Kgnink.^« HW;^»rMt. Marmt Harbortwgh. Lekasta-. 

v John D Woos. 22 Borfcekr Sqaare, London Wl X GAL. >- 
Teb 01-629 9050. (Ret: PEWlDCMI U 

(*<*g Scientific 
Equipment 

Technico House 
Christopher Street, London ECS. 

'pL 

•V. ••« 

•. 

FREEHOLD 
idroccDpatKXt oar possible redevelopment 

For Sale by Tender 
31* October 1984 

(mdess said previously) 

Chestertons 
_ Chartered Surveyors 

380aranStr«LLoadbnEC4K DB__ 
Tnkfhmirffl Tffft TWrr flltlTTfni CHEST G. 

Quality and flexibility axe the key words of this new 

factory development at The Mai tings, Bath. 

This provides units from 2,850sq ft to 22,250sq ft, 

from a total of62,000 sq ft. 
For brocharc and farther information contact the sole agents. 

Goddard & Smith 
22 KingStreeLSUameffS. London SW1Y6QZ 

Telephone:01-9307321 
Tele*8955411 

CLOSE TO 

FINSBURY SQ. 
Exceptional & Economical 

Offices TO LET 

2,400sq.ft, approx. 
JONES LANG WOOTTON 

01-638 6040 
Ref. ALR. 

LARGE PROPERTY 
INVESTMENT 

100% TAX ALLOWABLE 
FOR SALE IN 

ENTERPRISE ZONE 
Under construction now, completion March 1985 

Let to very substantial Public Company 

PRICE-£4.5 MILLION 

Other similar investment opportunities available 
soon in lots from £44 Million. 

Apply to: G. O. Mason Esq.. F.RI.C.S. 

Mason, Owen & Partners 
Commercial Property Consultants 

GLADSTONE HOUSE. UNION COURT. 
CASTLE STREET. LIVERPOOL L2 4DQ 

Teb 051*227 3651 Telex: 629465 
Also at Dublin. Manchester & Hull 

^.Premises. I Tick below tor the land ar premises you are looking J K-im* .» 
form Birmingham. Allies*_-_ * 

. IndusGnal/Commerctal premises in the city; __ „ t 
I below | j 5.000- I—1 HUM. I—I ,.r-» I 

5,000 tq.ft.l_J 10,000 sq.ft. U I 

1 racmryAVarehoute units. [-} Cil-ilj WUl»HLSILLVWJSW'□A . I 
■ 2i ,000 sq fi. 1-1 InJubtnai Evatej L_J Cnrt4tWm»ish«n I 
I I I T-1 r p—, DMrkipiimHmidFnmwttnnLSai 14 3* 

Snops Offices lndu?mal& j f.a..K,lll..Utr.uunun(fa,..lu ibw . 
1_ _1 1-I Commercial Sims I_I WRMINGH AM-THE «G HEART OF FM-LANP J 



Site to be Developed 
within 4mins. from 
North Circular Road 

65,000sqffc 
M^jor Distribution 

Warebouse/Factory 
TOLET 

Bernard Thorpe 
1 Hanowr Square. London wir OPT 

01-4996353 

CLOSETO 

BISHOPSGATE 

FREEHOLD 
FOR SALE 

10.700 SO. ft. approx 
LIFT • CENTRAL HEATING 

Herring 
yoSonX: Paw 

Chartered Surveyors 
74/75 Walling Street, 
London EC4M9BJ. 

01-2489743 

BANBURY 
(Oxfordshire) 

IVY HOUSE 
SOUTH BAR 

PERIOD FREEHOLD 
OFFICE BUILDING 

WITH CAR PARKING 
3.2QQ sq ft 

FOR SALE OR TO LET 

Potential for Extension 

OVEN DISH 
ARE 

LON DON \\ ■ 

I • - 3fuchi o! Luxury :n Olfice Acconimodniion* 
Superb Air-conditioned Oft ices Oecupvina the ,7 

Fr.t ire 9ih Floor 10,850 sq: ft. To Let " 

Healey & Baker, 
iTirefW.i.w :i-r.nicier 

04-629 9292 

0295-5639.6’ 

HUNTING HOUSE 

FELTHAM 
FREEHOLD OFFICE 

INVESTMENT FOR SALE' 
CURRENTLY PRODUCING 
£64,000PER ANNUM 

sets AGENTS. 

1 STEP’S PD 

/V1AXW0LL 
0737243325 

.. . g 

M25 OFFICES 
WITH CAR PARKING 

BROMLEY * CROYDON 
5^00-12^00 new development 2^80 partionccj mite 
SUTTON 1300-17300 refrbshd. suites. 
4J7DM2^00air comfitioned 28300 a/e HX). building 

IVIELLEERSH 43 St. Jamtss Place 

HAROfNGLondo,‘ W1A PA 
.... 01 - 499 0866 

TI9 MaryleboneRoad NW1 
New Air Conditioned 

Offices To Let 

REMAINING FLOORS 
AVAILABLE FROM 

3530,4378 &5835 sqit. 

PEPPER ANGLISS @ WWQC©; 

S. .6 .Carlos'Place London WlY bLL 

OFFICE PLANNING AND DESIGN 
9 If you are reorganising, refurbishing or relocating your 

offices 

IT COSTS NOTHING 
R To get a specialist design consultant's report telling you 

what is involved and wftac it will cost 

) We may not be the biggest but we believe we are the best. 

THE DESIGN FWTTNERSHIP 
3S. Turrmill Street London ECl Q1-S53 00071 

HATTON GARDEN, ECl 
Freehold vacant 

Restaurant/Jeteellerp Studios 

For sale 
Bionekton & Company 

01-439 1000 

FULHAM BROADWAY, SW6 

OFFICES 
From £5.50 per sq ft 

3,250-24,000 sq f. 

Suites from 3J5Q sq ft 
TO LEASE 

Healey & Baker William Willett 
01-623 9292 01-730 3436 

PUBLIC PROPERTY COMPANY 
SEEK TO ACQUIRE FOR SHARES 

Shopping Parades. Shop Units plus 
property situations and property 
companies regardless ol size. We 
would move quickly end treat all 
replies in the strictest ot confidence. 

Write Bait 75TZS. Financial Times 
10 Cannon Street. EC4P 4BY 

KENT 
EXCELLENT BLOCK OF 

COMMERCIAL WOODLAND 
196 ACRES 

Part young plantations, planted 
between 1958 and 1932. and part 
chestnut coppice, with high amenity 
value, and good rood Irontoga. 

PRICE GUIDE £500 PER ACRE 
Write Bo* TJU22, Financial Times 

10 Cannon Street, London EC4p 4BY 

BOSTON, Uftcolnshire 

SUPERIOR FACTORY WITH LAND 
SITE AREA 9 ACRES FLOOR AREA 136.000 SQ. FT. 
LAND FOR STORAGE AND/OR DEVELOPMENT 
FREEHOLD FOR SALE 
Byard Lem Nottingham Tel (0602) 686161 
end n MansfleM. Notts, Merton Mowbray, Leicestershire, 
Oakham, Rutland 

MODERN CITY OFFICES 
CITY GATE HOUSE 

FINSBURY SQUARE, LONDON EC2 
4,200-27,500 SQUARE FEET . 

♦Competitive Outgoings ^Variable Sizes 

Richard Main 

MORTGAGES 
on Commercial, Industrial 

Residential Properties 
■—at competitive rates 

Write or. telephone: 
HtRSCH MORTGAGE (WTL) LTD 

Europe's leaning Mortgage Brokers 
IB Berkeley Street. W1 

Tel: 01-829 5051 - Tola*: 28374 

LIAS* FOR SAUL Freehold *ltr. with a 
superb modern two storey bullctino. on 
a main road In Mmtlnpfuin. Ice to a 
public company it 616.500 par annum, 
for a period or 2S> years. . writa Box 
T.6T17. Financial Time*. TO. Cannon 

CtM^rnukljf^Mnwouay ar Mu' Two kiw, 
plots overlooking dunce and golf. direct 
mckj to. bMCh. For detail* phone 
06S7 a30227. 

International Property 

MBA Investments 

tSCamn aroet London £DtN SAX 

SAVILLS 
Norwich (0603) 6122 11 

THETFORD - FOR SALE 
LARGE FACTORY/OFFICES 
Over 75.000 sq. ft including 13.000 sq. fL of modem centrally 
heated offices on two storeys. Cood eaves height to factory, overhead 
cranes, good vehicular access. blown air heating etc. 

£300.000 for the long leasehold interest 
(Freehold anBabte separately) 

-SWILLS, 8£ 10 Upper King Street. Norwich. Telex975541 

100% MUV. UNITS 
£68,000 to £13m 

Vary close to Luton Town Centra 
Available immediately with 

Tuns ms or Bank Rental Guarantee 
Contact: 

CHAPMAN DUNLOP k PARTNERS 
Comer House, 6/8 The Wa*n 
Hertford - Tel: 0992 534333 

NORTH STAFFS 
Near to M6 

Established tenant on long lease 
producing £30,000 pax under 

review, 20% yield expected 

Write Sox T6116. Financial Times 
10 Cannon Street, EC4P 4BY 

100% I.BJL- 

Units 
£30,000 TO £4M 

With Tenants or Bank Rental 
Gueramaa • In Prime Locations 
For further information contact: 
CHAPMAN DUNLOP fc PARTNERS 

Comer House. fl/B Tha Wash 
Hartford - Tel: (0992) 58501 

Factories and 

Warehouses 

Land for Sale 

wmmmm 
(Close to Town Centre/ 

Factory and Offices 
19,000 sq. ft 

Good. Loading. Prlvato Yard. 

New Lease. Freehold available. 

LAND FOR SALE 

MOTH MUY MHUBEX 
SUPERB FREEHOLD SITE FOR 

SHELTERED HOUSING 
DETAILED PLANNING CONSBIT 

FOR 19 FLATS 
For Sale by Tender 

Closing date: 12 noon 
19th October 1984 

Full emails end 
documentation tram: 

A. S. FRANKLIN ESTATE AGENTS 
Tel: 01-844 B288/9 

Roxoth House.. 
Shaftesbury Avsnue.Harrow 

Middlesex HA2 0NX 

Hawaii Oceanliront Acreage 
9.5 acres of prime ocearifront 
centrally located in Kailua-Kona. 
This excellent property is one of the last 
developable sites on the renowned 
Kona Coast on the Island of Hawaii. 
Additional information and property description 
may be obtained from: 

LANDAUER 
ASSOCIATES NC. 

5718 Wesfheimer. Suite 1806 
Houston, Texas 77057 
(713)977-8005 
Telex; 710-581-2012 

Free sale to foreigners until 

the end 1984 

Chalets and Apartments are now habitable - Beautiful site 
Attractive prices in case ol buying before iho 15th December 1984 

AGQMCE IMMOBILIZE D'OVRONNAZ 
J. M. Geudard, CH-1912 Ovronnax/VS 

Tel: 01041/27/B6 35 53 - Telex: CH 38569 

SWITZERLAND 
LAKE GENEVA — MOUNTAIN RESORTS 

Apartments In Montraua on Lake Geneva. Also available in lamoua moun¬ 
tain resort: Vlllars, Verbier, Las Diablerats. Chateau d'Oex near Gstaad 
and Ln Frans* in Laysin. Chalets available. Excellent opportunities lor 
loraigners. Prices from SwFrl23.000. Liberal mortgages trt interest. 

GLOBE PLAN SA, Av. Mon-Repos 24, CH-10O5 Lausanne, Switzerland 
Tel: (21) 22.3S.12 - Telex: 2S1S6 MEL IS CH 

The Terraces of Genera Golf & Country Club—Lovely Town Houses 
available at attractive prices VISIT PROPERTIES—NO OBLIGATION 

Investments for Sale 

Offices 

To Let 

is Milrn. SOUTH WEST OF LOWOO**—- 
‘uw sic ewce week 5.2oo »a ft. 
own car park. Outside Chean» r,jh»ir 
ration. Tull fleant Leonard Grew 

■4ss,.^,SShiis^s, sis 

RtHNT ST- W1 —400-1.000, *a. It 

ssssfiE. 
I^OO* »t 

f3Sotl5?TM.4"a BOrtoriM W. gCCKS; 
Rent fuliv ineliitine £2.300 P.m- Phone. 

jy ■ sri&ND—Firtt am Hew Mr 

Saaia.ff.srvffi 
B»SqiAME5 ST.. WC1—4.500 H h Period 
CT6l«C BjHO.nU tn <B«y» 

Very reasonable ttraw. Taw k«. 
2T Albemarle St. London, wi. oi- 
492 1607. 

VALUABLE • 
freehold factory 

FOR INVESTMENT 
CHARLTON SE7 

12,000 sq. ft. 

RWiWd for £3.00 per sq. ft. 
Good oovmmts. £175.000 

Tel: Mr MOBRiG 01-853 0220 

Ttvproy*—Srotii tndgttrlal estate. FtiHv 
Kfcn«ru?,,,!e. *sJ£-700 °*- FOT Ul.C £150.000. T*t:01-499 HB Rot! JSM 

For Investment 

raa sale—H*uh yield office Imeatmara 
loestefl in Wnt London. Let to *1 rale 
tmi?at £57.000 PA. Produrlnp 0.25« . 
net return. Write Box T.G121. Financial 
tiimi. id. Cannon Street. London 

SMaP^IWVVTMEtnS continue to show 
mod pa-formnnre- Emuln tlreunli 
Emil » ft. ruef. BP). 01-286 0181. 
orwrtte 47 Malda Vale. W9 «H 

Offices 

ALOWYCH — 1,000 so ft. Atnetlve 
office* to let. long or short term- -All 
raciiides- Ten Qi-499 6822 tun-, jsm. 

COMMERCIAL ARD 
IKDUSTRIAL PROPERTY 

ADVERTISIKG APPEARS 

EVERY FRIDAY 

The Rate fs £33.00 

per sfngle column 

centimetre 

MADRID 
EXCLUSIVE LEISURE 

COMPLEX IN 

PRIME POSITION 

FOR SALE AS 

GOING CONCERN 

COBBS 

0322 28891 

PROPERTY INVESTMENT 
hi iiria; ; 

STILL SOME APARTMENTS 
FOR SALE 

From Studio to 4 rooms, in 
prestigious building in 

Verbier/Valais sit. 1.500 m 
Sale direct from builder 

Information: 
J. lintel. CH-1938 Verbier 

Tel: 010 41 28/7 55 45 
Telex: CH-473 325 

YOUR MIDTOWN NV OPTICS |M*d. Avt 
at 40t»ii manned, equipped and ready 
to no business tv you. t212J 6B4-491j 

INVEST IN USA—Commercial Real Estate 
in lush-technology area. Prooutei 
S94.0BQ gross. S64.000 net Fnco 
8750.000. Principals 041 direct 0101 
617 374 4180, 

Excellently located first class 
new office building fully let to 

2 “Blue Chip” Tenants. 

Initial Yield 8.4% 
Freehold $11.75m 
DE GROOT COLUS, 

9 Clifford Sl, London W.T. 

01-734 1304 Telex 295348 

SOUTH OF FRANCE—InMStmpnt. UrBO 
Muse in 5 holiday Rats. Large win* 
cellar. Adlolning unmodcrmscd cottage 
Quiet village. 15 milts sei £150.000. 
01-935 3393. 063 528 650. 

Company Notices 

The Rank Organisation Pic 
U.S, $25,000,000 S3 -4rc Bonds 1985 

NOTICE IS HEREBY GIVEN that at a drawing on "In Sopf ember, 19M in the presence i>f\i Nnt.irj' Public, 
the following Bonds were drawn for redemption at their principal amount on l^t Novomlvr. HIM. Interest cjr. 
such Bonds will cease after such date. The nominal amount of Bands oulMonding utter l.st November, 19M 
redemption is U.S. S6,250,000. 

632 Bonds of UA 51.000 = UJS. 5632.000 

182 1987 37ft3 5644 12597 183T1 15968 16990 17979 18729 19721 2033d 1H99S 2I7J7 22.'h|ii 2KW» 2.1073 24775 
164 0tV53 3744 SSM 126M 15372 15969 ltffliU 1T983 36767 107M 2033H Jlmx! 217 :4 2277i; L’SSCi.t 24014 21781 
233 2202 3872 5829 12634 15375 !59W 16996 17S92 18616 19782 31347 2M1W L'l77t. J.fii'2 LM.SS6 24182 :»?M 
2S0 2207 3874 SiiSS 12829 13423 13W5 17t*4:t I.hiiII 19704 21-375 2111* 21779 22—W 3.: (:« 2418*: 2-l5.»1 
544 2230 3983 5912 13166 15461 16U1S 17h54 1SH73 INfi» 1:«7W 20377 21114 217mi 2Ji.|»i 2 • .-.r. 2421.- 24-i»» 
5*5 228G 4tH7 6069 14167 * 5509 161)27 17i»7fi 161,19 1SS.21 fiSii-t 2>i:i6! 2M2r. JI'ih,: 22*-«l 2I.S-7 242i! -'4-41 
594 2438 4135 6273 135S2 15554 16139 ITlW le'JM 18859 ]J*N«6 2lMl-ri J1J-52 I 2.1i:i7 2426.'. L’l-art 

1020 2453 4200 7515 135SH 15557 !6l60 17127 18.115 l^hiV I9*4CT *J»4Ii: 2f_*44 22i,,_':'. 22i.:>i “UW 24284 2l.\-.', 
1048 2457 4411 7665 13978 ]M64 161-M3 17192 |h.tH 18896 1'lraul Jilin: Jl25h 22»2- 227m, J.MTii 24?ll> 24akCj 
3064 2491 4418 8347 14452 15590 lol>7 172f.fi 18M2 1S599 limit* a-517 21279 22tV“ 22717 2'\si 2 t.T-5 24-t!4 

1074 2501 4422 *{49 14564 15fiOA 161H2 172HJ lii2.36 19**n ljwr.4 20527 2 |.:«»l 2-9C.I _272n V :VM '24.416 2191-, 
1093 2530 4428 6HS3 14679 15i>ir, 16238 17477 lf.UT 1AH26 1WV.7 '-H'.ul '. 21 i|7 22--2 2274* 2 -■17 24 U- 24H46 
1101 2872 4569 8363 14980 15652 1828' 17491 JAM* 19958 205-11 219.12 22U.-7 227*-2 2.-*-l‘: 2. 1 
1120 2877 4573 »439 149S3 15664 1W3H |7.Hiw l-:7*» l*Hp.s l'j*r>HI 2u542 Ji W. 22! 17_7:''< 2 liv‘7 21 fH ■JlV-i. 
1173 2947 4567 8547 15064 15666 I«47L4 4 17544 |*.»H2 18974 2uu!J 20r.46 2!.i.V» 2211‘* 2b».-i 2l-i> 2441* 24«*.;i 
1174 2»1S 4593 6651 1/074 15670 16.747 I7~M tM.«i Jsh7m 2UU21 ll-.'.M Jl U.il i'.'M.’ _'M*71 .'.Iri'l 2-1 *.'*» 24-»7v 
1197 2950 4653 8664 15112 ISfW 18354 !7l416 1-4.T, 169-*5 2lhi7« J'.V.fi 2Mh7 221 2.H--4 2-IT.7I. LH 19 249-1 
1205 2966 4845 6675 15125 lf.7ii4 ]64'ir> 17612 lti2n l*:«i 2'.hi77 2uriS1 21H.N 22H.'. 2 It 14 '.VU.if. 2147.1 2l9*4i 
1300 3284 4540 8951 I5J.J7 1.77ii7 18446 17616 |>4 1J 1m,'i|ii 2IKI74 2«»557 21 «M '221-U l::'.27 24'tl I 21991 
1303 71299 4M7 9U5h 15144 15712 184-15 ITiOi 1 Kj.ir IWJ 20U-.ll 21*731 2141'- 222« I 4.* >I 4-4 2 17 m 2!.'.|i, 2 IRiJ 
1306 3302 46-i 1 3002 16171 1571 1 18450 176,31 jwiil 1--U3.I 2ihi5! 2I»>| 21 !.!n 222...* • 2 t7-*S J.'-2: 
1311 .1335 4852 9071* 13176 15722 1*441 17752 1-563 1-Ni.iK -Jiiuv. JU752 21 IM 2. 24-' 2* »I7i* * 74V24 
1307 3364 4r*S6 £hi76 1519» 157 .>2 18512 17772 \ -.'ii'4 Iv.ltl 2l>15'; 2ii7M. VI 4 22'2 -'i 2:1.2 2.717 21 2‘. 
1415 3.';66 4?iV7 fniTS 15199 1.777<i lra>>J 1777! ijexLi 2„|r¥ : 21: !2 2 'I1,2 LT-'I 
1436 3173 5,175 «,f28 152»hl ]5-ni4 lnM.5 177—. I.-i-ui loi.C2 2ul-l 2n7-«? 2!4-K J/.-'l . H > .7..1 _i.-li 
1575 3374 5116 91J6 15216 l.lKMI 16I.I5 17794 l-rutl Kkim ivju2 2".l.!4 . l '.7r. 72.il-. 2.-22'■ 2 ,‘.'7>, 21 -;i* 
1864 3435 5154 01.17 1524p 156*. lr«tV24 17-*ll 1 m.I : 101..U LHl.-.n 2*:--*'-7 2l o>i _■ 2..22". 2.:-.* 2 ..-7 '• 
1755 3441 '-2.?1 9.71.19 152-7 1.7.-07 1607.: IV.-J'l ImV.J IhMI _H2»I _*u-*2-'1.V • 2 2'":*- 2i- *■.' 
16,13 3444 6235 H.!64 15.lirt lr,.'OI 18662 1764ii l-iVur 1-I5I.1 2'1252 2*.*HU•— . 2 i *2 2 2.1 i :7,i,« 2i» ,"« 
lSJ’J ;»44S 5238 9>2S 15J1S lMw6 ]h.476 176J6 l-n-lr: fi'.-.il 2U2*>2 2i-«12 : I-hi :-..sl l 2II.JS 
1016 3575 5‘24T. 1141". 15216 t j-6S 16-42 17-,-; IOV.2 2U2I..5 2,191 S 2’- I- 22lu7 '2.2'.- 2 I ’■ 21- 
1930 ;W.<7 51.1.1 Ji'irti J512I 1.5w?H JiWU 17-7;, f-JxV.-i ]*,;,!£ 21 *27 : fj-.lri j.'*:. i 2>2'.« 2 -V 2-»-74 
1938 :v»4l 5.134 121 Vt 1.W25 lf>N-6 107-16 17-A". isrtol l'lVvl 2.i27r. -hvi;4 Vi*,- : 22!••>' VI.- - ..fmii 217ix; 
1985 3661 55.14 121.37 15J26 1 fw*9.» 16925 17012 l-, !1-! 19572 202-2 2<'9I.. 22-. *1 2 0.’ ” 2».'!.» 
1975 3684 5553 12572 15381 !t*3T 160-3 lT'.rjr) 1k7U4 H4U ViC.lil 'jnlLlK 2|i.'i>i 22M5 2‘.2..'» " -l 247%-. 
1982 AUW 5610 12586 J53o9 15987 Iny^T 1 7“2j 1.6727 19851 2'I.:I7 lieecil.'l l 22 - !l' 2 :.7': 22 t 2 2i7..i 

On or after 1st November 10?4 ihr.-,buveBond>mnv he presented f.irn..I.-iujin..n .it then pi iiicip.il .im.nint at 
the agency ofThe Chas*- Manhattan B.ink N A . Muninp-.il Bond and Nn- I'.ivim:. 1 S.-*, V«rk I'Ijzu. t4ih 
Floor. New York JlHlSJ.U.S A.. :hc Principal P.i.vmg Accnl. vrthe .-piv.oi.-d -Ml,iKiyir-n .ip-m-i 
appointed as mentioned in the terms and condmun.- printed ,.n the rover-... I- icn it**- .d-ive 
Bondt. when presented for redemption mu.-t lx.- .iccnmjcinied by all l he cm.|A<u.- it, iui im; uhv .j'len! ?** th>- 
redempLiun date If such coupons are not attached, the amuuiit uf the iiii.'i:i;: iiiim.inin-,1 c.iu(»,iin Mill Ur 
deducted from the sum due for pasonent 
The following Bonds previously drawn fur redemption on the dales •'l.iteu are -r»ll uiHsl.mdir..;. 
IslNovember. 1977 1057 aTng ;iA42 38M> «‘.17a yj-28 lliou 1161J 12"'.,i I’.i'M -21-71 
IsL November, 19S3 

1972 272S 2952 •J992 .:u7r. 3*-i2 4-12,'. 5u.- 1 7'1.'*** 11'. 17 11— '• 16! •*< 1-I2N 2t4*.si» 
2UC7 2462 •25J6 .‘-fiii ■29>i 29Ho .,n>n ;;-7J 4454 5*21-1 7-121 ll'.l-i i•.i *.i 1 ft*. 1-, VI. 0*1 
21169 24M 2.iJ9 2932 295b 2120 :-*n7 4 1.m tkiTrt )>ll II -.<» I*.l,.2 !•--»! r.*i *.’!.Wl 
207ti 246.'» 25 in 2941 2959 :yxni 27 Hi 44!.', 4VI1 ,'-1*7 1H.I2 fi.l.l • 7! l 2- ,12** 
2M9H 
2161 

2T,2ij 
2521 

2723 2944 
2949 

29fi<i 
2Ui.. I 

;v.*jT .•TIT 44*2 j 5H79 btisj lt*.2li iiur. i'ii 1. *.27 2**!<*•» 2.1 S»i7 

DATED 28th September. 19M 

AZIENDA AUTONOMA DELLE 

FERROVIE 
DELLO STATO 

US. $225,000,000 
Floating Rate Notes 1988 

Convertible until March 1988 into 
UV4 per cent 
Bonds 1993 

For the six month period 
28th September, 1984 to 28th March, 1985 

Zn accordance with the provisions ot the Notes, notice is 
hereby given that the rate of interest has been fixed at 

12 per cent per annum, and that the interest payable 
on the relevant interest payment date, 28th March, 

1985, against Coupon No. 8 will be US. $301SZ 

S.G. Warburg & Co. Ltd. 
Agent Bank 

Tlicfl.iiil,»>n: *n» -:*r :<m l*Ic 
|tl.‘ ihYi-r , Sc, rvl.irv 

Personal 

ONE IN A HUNDRED 
PEOPLE HAVE IT and know 
ii. one in a hundred have it 
and don't know it— 

DIABETES 
Join us — Hclji us 

Support ua 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne Street 
London Wlfil OBD 

Legal Notices 

Notice of Redemption 
of 

ASIA NAVIGATION INTERNATIONAL LIMITED 
HES100,000,000 8% Unsecured Guaranteed Bonds 1984 
Notice is hereby given 10 Bondholders that ihc obovc-moniioned 

HKS100.000.000 B por cant Unsecured Guaranteed Bonds 1384 bc-como duo 
to be redeemed on Is: November. 19B4 and Daymen! ol iho principal 
amount thereof and annuel interest will be made m accordance with the 
(arms ol the said Bands against surrender oi the relovent Bonds and.-or 
Coupons on or after 1st November. 1384 at any ol ihe following addresses 
ol the Paying Agents: 
Principal Paying Agent _ 
The Chese Manhattan Bonk, N.A. Benquc de Commerce S A. 
Wooing>e House 51/52 AvOnua des Arts 
Coleman Sucet B1O40 
London EC2P 2HD Brussels 

The Chese Manhattan Bonk, N.A. Benque de Commerce S A. 
Wooingie House 51/52 AvOnua des Arts 
Coleman Sucet B1O40 
London EC2P 2HD Brussels 
The Chase Manhattan Bank. N.A. Chase Manhattan Bonk Luxembourg S.A 
Shell Tower Coin Boulevard Roy ale ct Gunde Rue 
BO Raltiee Place , CP 240 
Singapore 0104 Luxembourg 

On behalf ol As.a Navigation International Limited 
Bv Order of tho Board 

EASTERN ASIA NAVIGATION COMPANY LIMITED 
World-Wide Secretaries Limited 

Secretorios 
Hong Kong. 2Brh September. T384 

Merchant Bank has funds for 

property development and mortgages 

Competitive Rates 

Write Box T6115, Financial Times 
10 Cannon Street, EC4P 4BY 

I ► SMITHS GORE^®p 

RESIDENTIAL DEVELOPMENT LAND 
with outline planning permission 

8.54 ACRES 
OAKWOOD. DERBY 

FOR SALE BY TENDER 
Closing date 1st November 1984 
Particulars from Lichfiefrf Office: 

Brooke House, 24 Dam Street, Lichfield WS13 6AH • (05432) 51221 

TRIMHUKST SYSTEMS LIMITED 
(In Vuluntuty LuuiddliOn) 

NOTICE IS HEREBY GIVEN, m pur. 
sumeu of sot.'lion 200 cl the Compin,cs 
Act 194S. that Ccnural Maetmjs ol 
the Mtmboib „ ..j Cit'ditora of the 
ahowc-njmed Como.my wr.lt be hold 
at thu ohiccs o! EmgtJ & Company, 
Chattered Account a.-.ii. a;j Air-jndra 
Avenui* H.inow. M.ddiecn* on 29m 
September 1984 ut II CSJ and 1! IS n 
the forenoon respectively, to receive 
an account cnownt now tho w.nO,n.j- 
up of the Campon, nJS been conducted 
onJ .it, pupvity diipeaed ot anj to 
hear unv v-oIjiijtiL-n ttu; rr.3y bo 
tumuhed by the L>quidalcr and to 
p.n* i Resolution as to tire disposal 
ol the boots accounts and documents 
of the Comp.in, 

S. K SlNGLA. F.C.A . 
liquid itor 

14th September 1994. 

■4rt Galleries 

AGNEW GALLERY, JS. Old Boro «. WI. 
O'•1'79 fcl.G. DAVID DLACKBUtN — 
{"Trill, Dr.iwiBsi iikIuoiiuj Vis,an. of 
Australia. Until 26 Oct Mon -t,.. g 50- 
5 50. Thurs u.ti.i 7. 

CRAHE KALMAN GALLERY. 1TB. 
BMMXBlon^Koiui. 5W3. 0I-SB4 7S5u. 
pail, 10-0. Sat. 10-4 Paint.ruj., 

srulBjuri-i 0, dlittrcnon Cc-a.n. 
{i’^r . PMcm. Vlam.nct. 
MondriMn I1*>07|. Mor.al. L'tvmo. etc. 
fij? Hee-Ortx. Sjin.-ijnj. 
Lmwrv, Nash, M Smith, Bamt^-rg. John, 

C".Afll. OAM-U1Y. 1713. Si-xann Sum 
* *S* riaar'. Lohdan. SWt. 01-235 2.164. 
Da.iy 10-6. Si, 10-4 Folk An sire 

Mmprttsrta * Furniture, auilu, necevj. 
,K . f' AmiTlcjna’ had ,rv 

hnan:,al toerrt-joan at trie Art 
market in recent ,tars J 

Clubs 

LONDON OF net «CieLOf>4 HOUSC. UTTl_ t CO Li_t C f €T. S ^ S OT 222 '*01 I 

EVE nas out'i.ed tn.' others oerauio ot a 
policy ol Ijit (Nay and value for rtianrs 
Supply* from 10-J jin Diua ana too 
mussel jni. oi.im^-ouii eiMina 
fiiiorihawv I US. Rvwnt Sr 01-734 0SS7. 

CLASSSFBED 

ADVERTISEMENT 

RATES 

3 lines} 3 emsf 

£ £ 

TONBRIDGE 
New Prestigious 

Offices 

Two Floors Remaining 
3,500-7,000 sq ft 

01-493 6040 
Ref. DJD 

International 

■ Property 

GREECE. ATHENS—BO ST. metres lUkurv 
othcev to let- Situatco m We 
centre. tSDO per month Tel 0S1-7O9 
1900 or contact Mr. Ganotak.s on 
01Q30241 22016 

MAYFAIR — Suite* Of !v*unr furnished 
olfKc* available immediately in nrcvtioc 
Out la Ing. Ideal tor senior company 
direci-ars. Soiretarigi service* in-nouw. 
Albemarle Admnldli-atlon a 1-492 8165. 

FULWOOD, PRESTO* 
Former Harris Children's Home 
available full vacant possession. 
81 acres in prime residential 

locality. 10 Det Hscs. School, 
Chapel, etc round central Green. 

ENTWISTLE GREEN 

COMMERCIAL 

13 Chapel Street 
Preston (0772) 23021 

Land 

For Sale 

LAND ADJOINING residential develop¬ 
ment unaer 13 00 J per acre* 22 acre* 
No current planning V»-r, .fejclnr ID 
■rueslar piepatvd lo pn^atiate un¬ 
doubted Plann.no diihcultie-.. Lothian. 
Central Scotland helweifi Glasgow and 
EOihOuran £68.000 Apply The Factd>. 
Biacs.noun Estate. Lesmahagow. Lanark- 
shire 0565 B92246. 

Commercial tk Industrial 

Fropsily 9.50 33.00 

Rosldonnal Propany 7.50 =5.00 
Appointments 10.00 34.50 

Business. Investment 

ODDoriuniiiws. Business 

For Safe.-Warned 3.50 33.00 

Personal 7.50 25.00 

Molar Cars 7.50 25.00 

Hotels & Travel 750 25 00 

Contracts Ei Tenders 950 33.00 

Book Publishers — net 16 00 

For further details writs to: 

Premium positions available 
(Minimum size 30 column ems) 

C6.0D per single column cm extra 

Classified Advertisement 

Manager 

Financial Times 

10 Cannon Street, Et'lP 4BY 
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Vickers rises as Rolls- pace 
THE IMPROVEMENT in trading 
performance at Vlekers, which 
became apparent towards the end 
of 1983, has continued m the 
first six months of 1984. Pre-tax 
profits increased to fl3.$m, com¬ 
pared with a restated £6.Sm last 
time and a previously reported 
£7.5m. 

For comparative purposes, last 
year's results have been restated 
to show Vickers Australia as an 
merger between that company 
associate. This follows the 
merger between that company 
and Commonwealth Steel Com¬ 
pany in February 1984 and the 
resulting change in the group's 
interest from a majority holding 
in Vickers Australia (66.1 per 
cent) to a minority interest in 
the merged business. Comsleel 
Vickers (38 per cent). 

Croup sales totalled 1270.8m. 
against £2502ru restated and 
£2922m previously reported. The 
group's interests include engi¬ 
neering, motor cars, printing 
machinery, office equipment 
healthcare and instruments. 

Sir Richard Cave, the chair¬ 
man. reports that all the group's 
main businesses performed satis¬ 
factorily, the largest improve¬ 
ment in profit being shown by 
Rolls-Royce Motors where pro¬ 
duction and sales achieved bud¬ 
geted levels and the strnng U.S. 
dollar contributed to improved 
margins. 

Assuming there is no escala¬ 
tion of the current national 
industrial relations problems, 
profitability during the second 

Mr David Piastow, the managing director and chief executive 
of Vickers, who says “ I want a new Roils Royce and cannot 

have one for five and a half months." 

half is expected to be generally 
comparable with the first six 
months. This will remove the 
imbalance between the first and 
second halves which has tended 
to be a chance feature of results 
in recent years. 

With stated half-year earnings 
per £1 share 8p higher at 13.2p. 
the net interim dividend is lifted 
from 3p to 4p—last year's total 
payment was Sp on reported 
£19.5m pre-tax profits. 

Following the merger earlier 

this year of the group's 
Australian engineering interests, 
substantial rationalisation has 
been necessary- The cost of this 
has been provided for in the 
period as an extraordinary 
charge of £3-2m. 

Comsteel Vickers also incurred 
a pre-tax loss in the six months 
period, reflecting the present 
depressed stale of the Australian 
engineering industries. The 
group's share of this loss was 
£1.7m. 

Sir Richard says the board had 
been considering t'ne reacquisi- 
tion of the group's former 
interests in shipbuilding and 
engineering activities in Barrow- 
in-Furness when they are 
relumed to the private sector. 

The board has concluded, how¬ 
ever. that these businesses do not 
fulfil its strategic aims, 

The claim by the group for 
additional compensation in 
respect of its former .shipbuilding 
business and aircraft interests— 
nationalised in 1977—continues 
to be vigorously pursued and 
both cases have now been 
referred to the European Court 
of Human Rights. 

Pre-tax profits benefited from 
a reduction to I4.ini t restated 
£8.7m) in net interest charges 
which followed a substantial 
reductiw in borrowings. Share 
of associates' losses was £12m 
tfl.lm profits). 

Although giving no firm 
figures on the size of the contri¬ 
bution from Rolls-Royce. Mr 
David Piastow. the managing 
director and chief executive, 
tells shareholders in his special 
review on restructuring that the 
first half saw a high lev^4 of 
demand on the U.S. This main¬ 
tained the trend which began in 
April. 1983. when a change in 
exchange rates enabled Rolls- 
Royce la reduce the dollar price 
of its cars. 

While first evidence of the 
success of the new Rolls-Royce 
marketing strategy has come 
from America—a traditionally 
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important overseas market— j 
there are now signs of recovery j 
in the UK and European market, j 
which gives the company further j 
encouragement j 

Since August. 1983, retail sales 
in the U.S. have been maintained 
at approximately 100 cars a 
month and it seems the waiting 
list is as long as ever. “I want a 
new Rolls-Royce and I cannot 
have one for five and a half 
months." said Mr Piastow yester¬ 
day afternoon. „ 

See Lex 

U.S. market helps Waterford 
A SIGNIFICANT increase in 
demand for the crystal/china 
division has raised pre-tax profits 
at Waterford Glass Group. Kil- 
barry-based manufacturer of lead 
crystal cut glassware, by 38 per 
cent during the six months ended 
June 30 1984. 

On turnover up from IR£93.07m 
(£76.73ra) to mill 1.74m 
(£92.12m), the company's pre¬ 
tax profits increased by IR£1.45tn 
to IT.f5.27m. 

Net earnings per share were 
stated at 2.34p against 1.95p. and 
an increased interim dividend of 
0.9p (0.6pi is being paid "in 
view r»f the improved perfor¬ 
mance, prospects for the full year 
and a decision to bring the 
interim and final dividends more 
in line with each other." 

The buoyancy of the U.S. mar¬ 
ket has accounted for a ** signifi¬ 
cant increase" in sales, and the 
directors forecast that '* the con¬ 

tinuing strength of the U.S. 
dollar and sustained product 
demand indicate a favourable 
upswing in general for the 
remainder of 1984." 

Tax this time took £294,000 
(added £338.0001. The minority 
shareholders' interest was halved 
at £1.000. 

• comment 
These are excellent first-half 
results from Waterford, coming 
so soon after the recent share 
deal with Globe secured its 
position as an independent com¬ 
pany for a while at least. After 
four years of roller-coasting 
profits, the upward trend now 
looks more even, thanks to the 
ending of the U.S. recession. 
This has meant a resurgence of 
demand for crystal and china 
following a period of destocking 
by distributors. So far volume 

sales are some 15 per cent 
higher, with margins at a par¬ 
ticularly healthy level due to the 
strength of the dollar. At home, 
the rationalisation of the distri¬ 
bution system has also been a 
big help, particularly in the 
European market. In terms of 
the diversification companies, 
Switzer is no longer losing any 
money; Smith, the Renault 
distributorship, is also no longer 
a cash drain but the uncertain 
outlook for car sales in Ireland 
must make it a prime candidate 
for disposal. Meanwhile, the com¬ 
pany's drive is coming from the 
U.S., where any softening in the 
dollar will have little effect on 
margins because of forward buy¬ 
ing of currency into 1989. With 
the important Christmas season 
falling in the second half, 
between IR£I3m and IR£14m 
looks possible. The shares closed 
at 32ip, up ip. 

CENTRAL 
Unaudited Results of Central Independent Television pic 

for the six months ended 30th.June 1984 

Six months ended Year ended 
30th June .31st December 

1984 1983 1983 
£'000 £'000 £'000 

Net Income 68,606 57,851 129,235 

Group Profit before Exchequer levy 4,536 1.844 7,294 

Exchequer levy (1,721) (16) (465) 

Profit before Ta\afion 2.815 1,828 6,829 

Taxation (1.138) (993) (2,883) 

Profit after Taxation 1,677 835 3,946 

■Extraordi na ry i lems after ta xa tion — — 147 

Profit for six months 1,677 835 4,093 

Earnings per share before 
extraordinary items 6.7p 3.3p 15.8p 

Interim Dividend 2.5p — 6.5p 

Notes: 
1. The incidence of advertising revenue and 
costs is not uniform throughout the year and 
jherefare the result far the first six months is not an 
indication of the final outcome for the full year. 

2. An interim dr.idend cf 2.5p per share 
amounting to 5,000 will be paid on 8th 
November to shareholders on the register as at 

11 ih October. No interim dividend was paid in 
1983. 

3. The figures for the year ended 31st 
December 1983 have been eAlracted from the full 
accounts on which the auditors hove issued an 
unqualified reoort and which have been filed with 
the Registrar of Companies. 

Central Independent Television pic 
Registered Office: Central House, Broad Street, Birmingham B12JP 

This .innau iKrmnu jppran is a nwucr of record only. 

HALIFAX BUILDING SOCIETY 

£25,000,000 

5 Year Reissuable Sterling C.D. Facility 

Managed, Underwritten and Placed by 

Gerrard & National 
PLC 

Srpicmhcr 1984- 

Haden has 
and builds 

Haden, a building, industrial and 
process engineer, says it now has 
a much sounder base following 
the axeing of some of its loss- 
making operations. 

Orders for the eight months to 
August 31, 19S4 were over 50 per 
cent higher than for the cor¬ 
responding period last year, in¬ 
cluding a £37m UK Government 
contract at Aldermarston, the 
largest mechanical and electrical 
contract ever placed by the Pro¬ 
perty Services Agency. 

Taxable profits for the period 
slumped from just over £3m to 
£213.000 after taking account of 
losses of £l.2m from discontinued 
operations. Group turnover 
amounted to £136.4m against 
£123.3m. 

The oi-eraJJ result was further 
supressed by extraordinary 
debits of £2.95m. stemming from 
the closure and reorganisations, 
which resulted in a £4.55m turn- 
round to losses of £2.81m at the 
attributable level. Tax took 
£85.000 f£1.3m>. 

Shareholders will receive an 
unchanged interim dividend of 
2.25p per share and. based on 
current operating performance, 
it is the board's intention to 
maintain the final payment at 
6.375p. 

• comment 
The market has had a difficult 
time with Haden This year, with 

base 
order book 

the shares failing from an early 
peak of 244p to a low of 132p 
as the company's problems 
became known. Yesterday's 12p 
jump in the share price to 150p 
partly reflects a sense of relief 
that things are no worse. A 
long-awaited increase in orders 
has materialised in some areas 
at least—notably in the U.S. 
industrial finishing business and 
in the UK building-related activi¬ 
ties. European industrial finish¬ 
ing and mechanical handling is 
a different matter, since the 
industry is still waiting for 
General Motors to start work on 
its major plant refurbishment 
plans. But here, Haden is try¬ 
ing to get to grips with the 
problem, reorganising five sepa¬ 
rate operations into one pan- 
European business with its 
centre in the UK. The rationalisa¬ 
tion is by no means over—and 
the second half will bear the 
cost of further cuts on the Con¬ 
tinent. The immediate future is 
then rather unclear, especially 
as large new orders won now 
will not begin to hit profits until 
next year. On any reasonable 
estimate of this year's pre-tax 
profits—say £2m to £2.5m—the 
shares are expensive but invest- 
tors may be able to look forward 
to substantial improvement next 
year. 

Full listing issue details 
unveiled by Stone Inti. 

Stone International, the profit¬ 
able electrical division of the 
failed textile machinery group. 
Stone PJatt Industries (SPI), is 
coming to the market with a 
full listing sponsored by 
Charterhouse Japhei and 
Panmure Gordon. Dealings will 
start on October 11. 

The group was acquired from 
SPI's receiver for just under 
£15m to which a group of 
supporting investors, coordi¬ 
nated by Candovcr. added a 
further £Sm of development 
capital. The gnni|» was consis¬ 
tently profitable throughout 
SPI's demise and has accelerated 
since the buy-out. 

The listing involves the issue 
of 10.5m ordinary’ shares—equal 
to 35 per cent of the capital— 
offered for sale at 125p each. 
The historic p/e on that basis 
is 11.87 and a forecast net divi¬ 
dend of 4.38p per share, covered 
2.4 times by pro forma eimings. 
gives a prospective yield of 5 
per cent. 

The floatation price capitalises 
Stone at £37.25m, and the issue 
will raise £13.13m. Of that total, 
5.7m shares, valued at 7.13m, 
will be sold by several of the 
shareholders which backed the 
original buy out, notably Pegasus 
Holdings. Globe Investment 
Trust, Electra Investment Trust, 
and Investors in Industry, and 
the balance will be added to 
existing cash resources to 
redeem at par £4.5m of existing 
loan stock and £3m of preference 
shares. 

Existing instiutional share¬ 
holders will hold 37.9 per cent 

of the enlarged equity. 21 per 
cent will be controlled by the 
board, headed by Mr Robin 
Tavener, while employees will 
hold a further 5.9 per cent 

• comment 
Stone International has wasted 
little time in pulling itself out 
of the rubble of the SPI 
receivership a short 2} years 
ago and the prospects appear to 
justify the speed with which the 
group re-enters the market with 
a full listing. A purely 
customised business is producing 
margins and returns on capital 
well up with best sector practice 
and the question now is how 
well Stone can extend its sales 
ledger while at least protecting 
these financial ratios. The 
outlook for the core transport 
air conditioning business looks 
very sound but. inevitably, diver¬ 
sification into fluidised bed cora- 
busion — temporarily depressed 
by the energy cost balance in 
North America—and into steam 
generators in the U.S. now that 
the Vapor license has expired 
and into motorway signalling 
systems will be prominent in 
sustaining, perhaps improving, 
the 28 per cent compound 
growth record. The pricing has 
not asked all that much with an 
historic multiple slap in line 
with the sector and a plump 
income cushion in a 5 per cent 
yield. The only problem may be 
that Stone is hard to categorise 
—Laird is emphatically not in 
the same business—which could 
be a hurdle for those who live 
by comparative analysis. 

Adwest up 
to £8.3m 
as margins 
increase 

AN INCREASE nf 21.5 per cent 
in taxable profit has given 
Adwest Group, engineer, a resin! 
of £S.3lm for the year to June 
30 1984. 

Most of the profit which com¬ 
pares with £6.S4m last time, came 
in a second half which added 
£5.65m against £4.44m. With the 
exception of Bowden France— 
where losses were reduced and 
which the directors hope will 
make a profit in the current year 
—all oF the group's companies 
traded profitably. 

Adwest is a manufacturer of 
automotive components, elec¬ 
trical equipment, pumps and 
other engineering products, and 
a property developer. 

The proposed final dividend is 
5 2p net per share, which along 
with die l.5p interim distribution 
effectively raises the total for the 
year by 0.5p. The company- 
quotes its earnings for the year 
at 14.9p against 14.4p. 

The improved result came out 
of turnover which rose by only 
4.6 per cent to £7Q.55m (£67.43m). 
from which profit emerged at 
£6.S4m against £566m at the 
trading level. Interest received 
was sharply up from £111.000 to 
£557.000. but related companies 
added slightly less at £909,000 
against £1.07m. 

Tax took £1.26m more at 
£3.56m, while minorities added 
£112.000 (£92.000) to leave 
attributable profits at £4.63m 
against £4.44m. There was an 
extraordinary credit of £250.000 
last time. 

• comment 
About a third of Ad west's £1.5m 
profits improvement was due to 
loss reduction at its French 
subsidiary, which has now 
turned round completely thanks 
to management changes and 
redundancies. Group sales, 
meanwhile, grew by an under¬ 
lying 14 per cent, adjusting for 
disposals and acquisitions. That 
performance la entirely due to 
volume improvements, since 
Adwest has been unable to 
achieve any price increases and 
seems unlikely to do so this 
year, at any rate in the dominant 
automotive division. An increas¬ 
ing number of customers, 
including Jaguar, are turning 
towards single sourcing through 
Adwest in an attempt to reduce 
their costs by winning volume 
discounts. The group's prices 
have been squeezed as a result, 
but it has also been able to 
make fuller use of capacity, thus 
lifting trading margins from 8.4 
per cent to 9.7 per cent. Cash 
balances have grown by £L.4m 
to £7.5m with the help of the 
proceeds of the SMC disposal, 
and Adwest is now looking for 
a possibly major acquisition 
outside automotive comiionen.s. 
which already take 60 per cent 
of sales. The shares closed un¬ 
changed at 154p where the yield 
is 6.5 per cent. 

Restructured Tootal 

surges £4m and 

confident of future 
THE Tootal Group pushed its 
first-half profits up by almost 
£4m and with the restructuring 
programme completed says it is 
confident that with its spread and 
structure it will perform well in 
the future. 

Sales for the six months to 
July 31, 1984 rose by only £4m 
to £ 197.7m but profits at the 
pre-tax level surged from £4.47m 
to £SJ6m — the group manu¬ 
factures sewing threads, textiles 
and clothing. 

The results were helped by a 
drop in interest charges of over 
£lm to £3.34m and a £482.000 
contribution from the associates 
this time, compared with pre¬ 
vious debits nf £18.000. 

The interim dividend is being 
lifted from l.lp to 1.23p net per 
25p share—at Lhe annual meet¬ 
ing in June Mr A. W. Wagstaff, 
the chairman, told shareholders 
that the group was in a position 
to pursue a progressive dividend 
policy, initially aimed at restor¬ 
ing previous levels nf dividend. 

Below the line there were 
extraordinary debits of £26m 
f£6.52ml. which largely related 
to a major restructure of the 
American Thread Co. 

Mr Wagslaff says, however, 
that the current programme com¬ 
pletes the group's restructuring 
and adds that no further exira- 
nrdinary charges are anticipated 
in the foreseeable future. 

The restructuring of Ameriran 
Thread will produce a further 
improvement in its profits in the 
current year and a “significant" 
improvement over the next two 
years. 

Overall, the chairman believes 
1984 will show an improvement. 

First-half tax took £2.35 m 
(£1.44m) and minorities fl.lm 
(£710.000). Earnings emerged at 
2.7p (1.3p) per share. 

Over the period thread, cloth¬ 
ing and non-woven activities all 
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contributed to the improvement. 
Within clothing, there were 
better performances by the 
branded busmrsses—trade names 
include Slimma and Trutex. 

Textile activities taken as a 
whole provided the only excep¬ 
tion to the improvement. The 
directors say this was solely 
because of the effect on the com¬ 
pany's wax batik sales of the 
continuing restrictions resulting 
from the economic problems of 
certain West African states. 

The group is undertaking a 
major investment project in 
English Sewing which will in¬ 
clude a computerised automated 
dye-house. 

It is pointed out that this will 
substantially enhance this profit¬ 
able subsidiary's existing high 
level of efficiency and com¬ 
petitive capability. 

See L*x 

Sandhurst and Spectra 
both show improvements 
Sandhurst Marketing has followed 
up its record performance for 
1983-84 by returning sharply 
higher figures for the first six 
months of its current year. 

On the back of a £2.59m rise 
in turnover to £11.38m profits 
for the period to July 31, 1984 
almost doubled from £552.000 to 
£1.02m pre-tax. The group sup¬ 
plies stationery, office equipment 
and chemical products. 

The interim dividend is being 
effectively lifted from 0.27Sp to 
0 3S9p net per lOp share. Earn¬ 
ings emerged at 2.74p (l.66p) 
pre-extraordinary items and at 
2.72p (l.5p) diluted. 

All figures exclude the results 
of subsidiary City as set as this is 

a temporary investment- Extra¬ 
ordinary debits amounted to 
£23,000 (nil). 

Group subsidiary'. Spectra 
Automotive and Engineering 
Products, saw its pre-tax profits 
rise from £151.000 to £194.000 
over the same six months and as 
indicated in the placing pros¬ 
pectus is paying an interim divi¬ 
dend of 0.75p net per 10p share 
—a total payment of some 2 275p 
has been forecast 

Turnover reached £2.23m 
f£l.S4m). a rise of 21 per cent, 
and the directors say the com¬ 
pany is continuing to make good 
progress in spite of the country's 
industrial problems. 

Current 
Date Corre- Total Total 

of spending far last 
payment payment dlv. year vear 

Aberdeen Constrn .int 2.2 Nov 23 2.1 . 6.5 
Adwest . 5.2 Nov 23 *4.67 6.7 *6.07 
Beau ford Group ... .lot 1.5 Nov 29 1.4 4 
Ben talk . .int 0.35 Nov 16 0.35 1 75 
Central TV . .int 2.5 Nov S nil _ 6 5 
Chart erball . 0.6 — 0.3 0.6 0.3 
Courtney Pope . 4.5 — 32 6.5 4.8 
Dowdlnp and Mills 15 — 1.29 2.45 2.15 
Ferry Pickering ... 1.7 Nov 15 *1.54 2.7 *2.36 
F & C Pacific . .int 1.5 _ 
Haden . .int 2.25 Nov 23 225 _ S.63 
Home Farm . 2.1 Nov 9 2.1 3.25 3.25 
inch rape . .int 7.15 Jan 2 7.15 18.15 
Jove Investment ... .int 231 _ 2.1 4,4 
Handers (Hldgs) ... .int 2 Nov 12 O 7 
Sandhurst Mktg ... int 039 Nov 17 *0.28 "0.S5 
Spear ani Jackson .int 2 _ 175 _ 5.25 
S pec t rat . .int 0.75 Nov 16 
Strikes-: . .int 0.5 Oct 18 0.5 1 fi 
Throgmorton Secured ... n u Nov 13 218 3 2.79 Tootal . .int 1.23 _ LI 2.5 Vlekers . . int 4 3 
Waterford Glass* ..int 0.9 Nov 2‘ 0.6 1.66 Whatman Reeve ... ..int 3.4 2 7 
WW Group . ..int 1.94 Oct 31 1.94 7)94 

4.31 
3 n«? 

Wilkes, James . ..int 1.5 Nov 2 
Wimpey (George) -.int 0.85 Jan 4 0.S5 

D'"»ei?adm?atem P°MShare exceP.1 w^re otherwise stated. 
equivalent' after allowing for scrip issue, t On camr-il 

increased by rights and/or acquisition issues, t usm sic.uk 
Unsh currency throughout $ Unquoted stock. l<"-k 

George Wimpey PLC 

Interim Statement 
for the hal f-year ended 30th June, 1984 

6 months 6 months 

to 30.6A4 to 30.6.83 

£m £m 

Turnover - work carried out by the 
Group including attributable 
share of associates 651,1 616.0 

Operating profit including share 
of associates 13.2 16.1 

Profit on the sale of shares in 
The Oldham Estate Company PLC 17.0 - 

30.2 16.1 

Interest payable less receivable 7.1 7.9 

Profit before taxation 23.1 8.2 

Taxation 5.7 2.0 

Profit after taxation attributable to 
shareholders 17.4 6.2 

Jhe dliectois have decided to declare an interim dividend of 0.85p per share (0.85p*J 
totalling £2.393.600 (£2.393,600*) which will be paid on 4th January, 1985. to ordinary 
shareholders on the register at the close of business on 30th November, 1984. 
( 1983 Interim Dividend] 

The Chairman, Mr.CJ. Chetwood, comments: 

Elsewhere, Wimpev has man For the six months ended 30th 
June 1984. the unaudited profits 
before taxation were £23.1 million 
and include £17,0 million arising 
from the sale of half of the Group’s 
interest In The Oldham Estate 
Company PLC. 

There are two areas which 
warrant specific comment. In the 
United Kingdom, Wimpey Homes has 
legally completed the sale of 4,500 
houses in the first six months, 
compared to 4200 in the same 
period of 1983. In recent months 
higher mortgage interest rates have 
deterred some potential home 
buyers, particularly those 
purchasing for the first time, and 
Wimpey has responded with new 
sales incentives. Higher mortgage 
rates in the USA have reduced sales 
in some established areas but sales 
in new branches in Texas and 
California are encouraging 

iny 
contracts in the United Kingdom and 
overseas which are progressing well. 

The recent announcement of the 
re-organisation of construction and 
housing activities in the United 
Kingdom will result in the more 
efficient deployment of resources 
and a better service to clients Every 
part of the Group's operations is 
being examined with the objective of 
eliminating those activities which 
are operating at unsatisfactory 
levels of profitability in relation to 
the assets employed. 

George Wimpey PLC. 27 Hanunenanitti 
Grove, London W6 TEN. 
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Far East upturn helps lift Inchcape by 47% | central tv | Wimpey bolstered 
TURNOVER OF international 
merchant, Inchcape, ruse by 
£72-7m to £912L34m in the first 
half of 1984 and pre-tax profits 
readied £35.98m. aenlast £243Jm 
—an Increase of 47 per cent 

Earnings advanced from 
£10fiSm to £23.62m, after tax of 
£19.76m (£11.87m) ar>rf minori¬ 
ties. The basis of estimating the 
half year tax charge has been 
changed. Sad it applied in 1983, 
it would have increased last 
year’s charge by £2_Sm. 

Including extraordinary credits 
of £7.4m (£3.13m debits)—aris¬ 
ing mainly from a surplus on 
realisation of fixed asset invest¬ 
ments. the. attributable surplus 
vraa well ahead from £7.39m to 
£2L0Cm. 

Earnings per £1 share were up 
by 3.7p to 16p, while the net 
interim dividend is maintained 
at 7J5p costing £&06zn—last year, 
a total of 18.l5p was paid on 
£58.02m taxable profits. 

Items in overseas currencies 

First half 
1984 

First half 
1983 

ness of half-year turnover and 1 

GEOGRAPHICAL BREAKDOWN 
l£340,538) and £9,386 (£9,455): ----- 
motor £415,108 (£358,886) and First half First half 
£9,539 (£5,047); insurance £22.707 1984 IQBi 
(£31.028) and £3.160 (£4,832); _ 1883 
marine and specialist services Pre-tax Pre-tax 
£37358 (£25,919) and £7,118 Turnover profits Turnover profits 

IS?0*8* (OWOs) (EOOOs) (£000s> 
(£WS57?^d^. 229.009 10,498 213.640 10,702 
CeEEurope—Continent 98,492 3,097 85309 2,724 
M^mwSd Far Bast . »414 179396 6374 

t d f *8,73m South East Asia . 218305 7.779 234397 8380 
Operating profits for the six India . U’899 s-331 ^360 54 

rose from £31.62m to M«dle East . 9,455 3.088 23343 5,605 
£42.Sin, including £0.9m in re- Africa .  8,153 856 6,472 485 
spect of the Specialist Services The Americas ... 54392 487 45,584 1,879L 
International Group for the Australasia . 45323 731 42339 418 
period from April 1 to June 30, l_Loss 
19S4. 

No results are included in the " 
half year for Bishopsgate 
Insurance and Gray Dawes Bank, cent Half of the £11.45m profits other South-East Asian com- 
since Bishopsgate ceased to be improvement comes thanks to the panics experienced a steep 
treated as a subsidiary with effect strength of tea prices, with decline, while the Middle Eastern 
from January 1, 1984 and Gray another £2m from currency shipping businesses inevitably 

Turnover 
Pre-tax 
profits Turnover 

Pre-tax 
profits 

(£000s) (EOOOs) (EOOOs) (EOOOs) 
UK . 229,009 10,498 213,610 10,702 
Europe—Continent 98,492 3,097 85.609 2.724 
Far East . 337,214 12,807 179,896 6,574 
South East Asia . 218,505 7,779 234.397 8,980 
India . 13*899 5.331 7,860 54 
Middle East . 9,455 3.088 23,343 5,605 
Africa . 8,153 856 6,472 485 
The Americas ... 5M92 467 45,584 L879L 
Australasia . 45,223 731 42^39 418 

up 54% as 
advertising 

share grows 
INCREASED ADVERTISING 
revenue and overseas income has 

given Birmingham-b2scd Central 
jDdependent Television, which 
gained its franchise over three 
years ago, increased pre-tax 
oroflts of £2.S2m for the six 

by £17m sale of 
Oldham Est. shares 

INFLATED BY a £17m profit on 
the sale of shares in Oldham 
Estate Company, George Wimpey 
has reported profits of £23.1m 
at the taxable level, up from 
£S3m. for the half year to June 
30 1&S4. 

At the operating level, includ¬ 
ing the share of associate com¬ 
pany profits, the midway result 

Wimpey 

months to June 30 1SS4. This slipped fron; i16.lTO to £i33m. 
fiwUre 54 ^ **-*6!1 — The directors state that every 
than the £ 1.83m achieved in last parl o£ eroup-s operations— 
yew’s corresponding period. it is a construction engineer and 

Net income during the pCTiod property developer ■— is being 
was up from £57.85m to £6b.61m. examined with the objective of 
««PSa^1RE7SnP^f^ t’sS6 eliminating activities operating 
SEE1*?I al unsatisfactory levels of profit- 
?oc*^ If pn 1136 Unlisted , a|>i!itv in relation to the assets 

period, particularly in the Far restore it to viability. 

. . _ __ . . . . . _ ._. _ _ . from January 1, 1984 and Gray another £2m from currency shipping businesses inevitably 
have been translated into sterl- tea prices remained strong and Dawes was sold with effect from translation gains, leaving just suffered from the weakness of 
ing at exchange rates ruling on umber activities showed substan- July 4, 1983. £3.75m for the rest of the group, the oil price and the Gulf War. 
June 30 1984. Pre-tax profits for tially improved results. The Far East has put in the Nevertheless, Inchcape is a more 
the half year are approximately The conditional agreement to # comment strongest profits growth in aggressive beast than it was a 
£2m more than if the translation seU the Anglo-Thai Motor Group Inch rape’s 47 per cent increase absolute terms, but that com- year ago, and trading conditions 
had been made at rates ruling on to local interests was not coo- in taxable profits looks, on the pares with an unusually elsewhere are improving enough 
December 31 1983. eluded and the group is, there- face of it, a substantial improve- depressed 1983 interim and is for full-year profits to climb to 

Trading conditions for the fore, proceeding with its plans meat on its recent progress. Yet only just ahead of the second £73m pre-tax. That points to a 
group improved during the to restructure the business and the market responded listlessly half of last year. Inchcape prospective multiple of almost 11 

I Share Prise 

M Pre-tax Profits 

• comment 
Inch rape’s 47 per cent increase 

Securities Market. emnloved 
The inierim dividend is un- 

e’.wiLchanged at O.S5p net per share— 
smgle and final pa>- last year’s total was 3.05p from 

C^-f-dun of lTVs »d,er- •£ 

and sent the shares down 8p to 
East Motor profits were higher, An analysis by class of busi- S65p, where the yield is 73 per 

Berhad has already reported a on a. 55 per cent tax charge, 
£7m profit, indicating that the which is still asking a lot 

^ T1' .S' Turnover totalled £651.1m I J 
gainst £616ro. In recent months, ( ire W w *2 aa I 
higher mortgage rates have de- V-  ) 

Hi* »*rred some potential, especially 
first time home buyers, and the by a quarter to £6.1 m. Even by 

Bludiands nas been fully inple- company has responded with new Wunpey's standards, this is a 
?®nte_d’ “Sit® board says there incentives. dismally bad performance— 

Dunlop emphasises need of further cost reductions 

mented, and the board says there I nnvM ‘ 
are no funher eKraordinary Hishw Sl'i 
uems of expenditure in respect Lt.S. have reduci 
of the relocation.. 

An Exchequer levy took £1.72m new branches in 
(£1WKW). and tax was also up BStaSftlS 
at £1.14m l£993,000). Elsewhere. Wl 

Higher mortgage rates in the trading margins arc a meagre 2 
U.S. have reduced sales in some per rent—but the company has 
established areas, but sales m provided only ihe most sketchy 
new branches in Texas and Cali- of explanation?:. The marker. 
fomia are encouraging. 

Elsewhere. Wimpey has many 
which chased the shares up to 
160p earlier this year on hopes 

Dunlop Holdings achieved tax- losses of the UK and German 
able profits of £16m, against £2m, tyre businesses being sold to 
in the first half of 1984, but Sumitomo Rubber Industries. 
Six Maurice Hodgson, the chair- If the 1983 reported operating 
man, says that for the immediate profit were adjusted to exclude 
future the group cannot rely bn the European tyre losses, then 
Improved results from an easier there would be a decrease for 
world economic situation. the first half of this year com- 

Better profits, he says, will pared to the corresponding 
require continuing cost reduction period of £4m, 
and, after the sale of Dunlop’s There is still no dividend pay- 
main tyre business in Europe at ment The last was a 2p interim 
the beginning of 1985, greater ^ raspect of the year 1982. 
support to the development of _ „ __. . . 
the other group activities which general, J®aniop s-5la^!%i- 
have the bSt profit performance Eure** ** 

mainly due to difficult trading 
conditions in Malaysia. 

of Dunlop" will be selling a 
business turning over some 

Results from related companies £1.2bn annually which should 
were better. Dunlop Nigerian 
Industries profits improved, but 

produce 
service 

sufficient profits to 
debt, dividends and 

Dunlop india suffered a down- investment with reasonable corn- 
turn. Share of profits of related fort In practice, management 
companies rose by £lm to £3m. still has to make a major dis- 

o comment 
Exactly why advertising revenue 
in the Midlands should have 
been particularly buoyant is a 
bit of a mystery, even to the 
men at Central. But the effect 

contracts in the UK and overseas of a shake-out at Wimpey, has 
“which are progressing well." now reverted to its earlier 

The result was struck alter net scepticism. The shares finished 
payable last night at 102p, where they 

(£7.9m). The tax charge was up yield about -ii per rent on the 

“DimJop1*^ its principal ** iwi-istrial relations problems 
bankers are still endeavouring to affecting some major customers, 
draft up a financial reconstruct maittiy in Germany and at home, 
3ST tewKto yd the effects of some of thooo 
nn«i strengthen the capital base, disputes are continuing. 

Shareholders’ fundsnow stand 
at about £125m, which is some "Kfi JSSti 
£230m short of the company’s ce™ed’1 reni*^5 

review was influenced adversely 

a positive net balance this time the for sale list and enhancing 
of £2m (loss £13m) although the possibility that the U.S. off- 

parucuiany buoyant is a frora £2m io £5.7m. asHimption of a small increase in 
bit of a mystery, even to the ihe final dividend. Forecasting 

at Central. But the effect • comment full year proliis would be a 
is clear. With the help of some The new management broom at hazardous exercise, afier all the 
modest overseas pro gramme sales Wimpey is still standing in the recent upsets, but the UK house- 

H!e p,v u ;rom w51™ *tip cupboard, to judge from yestcr- building division is eiidenlly ace- 
past the levy deduction day’s interim figures. Excluding ing real pressure on prices and 

after minorities of £7m (£9m) 
there was an attributable loss of 
£5m (£22m). 

shoot will go. The New Zealand 
disposal 

past the levy deduction 
completely intact — Central's 
profits are up by 54 per cent. 

deemed That was much better than the 
£5m (£22m). encouraging although the pro- market had been expecting 

Agreement has been reached ceeds are merely a drop in the although response was limited 
lo sell the 51.7 per cent bolding ocean in the context of a near by the company's own brief 
in Dunlop New Zealand to £230m asset shortfall against warning that the half way stage 
Dunlop Olympic of Australia for total liabilities. Will Pegl stand was little guide to Full year 
£935m cash . . its corner of the coming rights expectations. Actually, unless 

day’s interim figures. Excluding ing real pressure on prices and 
the £17m profit an Oldham Estate sales. The position in contracting, 
shares, pre-tax profits have fallen meanwhile, is anyone's guess. 

Modest rise at Newarthill 

£230m short of the company's ceroed, remains fragile although Sir Manrfce Hodgson, 
total net debt, most of which particular product areas such as - chairman of Dunlop 

SSme^te future ^ ^ trial and consume/ activities thi development al subsidiaries 
“ESt charges cropped £25m, continue to trade better than last in^jccountees 

compared with £27m, off Dunlop’s 1tT.e, £nm 
first half operating profit; which Outside Europe, Dunlop is Beain increased but jmalts from 

£935m cash its corner of the coming rights expectations. Actually, unless 
Dunlop New Zealand contn- issue and can Dunlop attract the the country slips into electricity 

buted £3.5m before tax to group calibre of new executives to carry blackouts and real industrial 
results for calendar 1983, and in Dunlop through and well beyond turmoil. Central should be able 
the first half of 1984 it added the largest rescue in British to budget forward fairly 

immediate future. 
Interest charges cropped £2Sm, 

compared with £27m, off Dunlop's 
first half operating profit; which 

£23m to the result 

o comment 

industrial history? 
answens are favourable, Dunlop looks set for a reasonable run 
could return in very attractive up to Christmas and the way the 

_ . ._ . .   ... form. If not . . . well nobody group accounts programme costs 
Despite the obvious care with is contemplating failure. As it is, is largely within its own grasp. 

expectations. Actually, unless PRE-TAX profits at Newarthill, 
the country slips into electricity civil engineer and building 
blackouts and real industrial contractor, for the half-year to 
turmoP, Central should be able ^une 30 1984, show no significant 
to budget forward fairly change from that of the same 
accurately. Advertising revenue period last year, and the 
looks set for a reasonable run directors expect that this will 
up to Christmas and the way the also be the case for the full year 
group accounts programme costs results. 
is largely within its own grasp. Historical pre-tax profits were 
On the face of it £9m pre-tax £12£5m against £12.03m, and on 

the accurately. Advertising revenue 

llMC UJ 4«J.XAU LU UU UHU llUIIIIWimUh |UI ——— _ . _ » ■ . _ 

over £38m lower at £790m. overall, but some local difflcul- reflecting m particular economic 
Sir Maurice points out that the ties such as reduced economic problems in Zambia.and zim- 

operating profit for 1984, how- growth and acute foreign ex- J>abw^Tbe contributionfromtte 
ever, does not include the net change problems are impeding Far East was also reduced. 

^uhaauavii. -.*-£ AO U IP, U> WVMJIIU J Id UWU gl k UUIUI1U1I C-LdA |ilUULh WCIU 

Profits trom the U.S. were which these figures Mve oeen Dmuop shares remain pure On the face of it £9oi pre-tax £12£5m against £U.0Sm, and on 
flrur nan oneramiE crone wmen uuisiae wum iiuamti « ae»in increased but resulls from compiled, the principal mteresi option money since existing should be within reach, suggest-! a current cost accounting basis 
rose bv film t/lsSm on turn- maintainiag^ts^ performance subsidiaries in Africa were lower, for the London investment com- holders will be diluted almost ing a prospective p/e of 11 after were £ 10.41m against £1032m. 
S&Ti£!J?Jr«5Si£ntnnir S=SnSS iSSf SStaui. reflecting in particular economic m unity is wtat _em«*e» once 0ut of sight. yesterday’s 10p rise to 249p. First-half tax was higher at 

Dunlop has been through the 
fires of reconstruction. In theory, 
those distributing shares in •* Son 

£5.69m against £5.42m, and there 
was an extraordinary credit of 
£1.5Sm against fl.Sm. Stated 
earnings per £1 ordinary share 
improved from 3S.Sp to -ilfip. 

In his last annual statement, 
the chairman sold the group had 
become used to difficult trading 
conditions, but it had maintained 
profit margins under that 
pressure, which was unlikely to 
become any easier in the near 
future. 

Charterhall surges to 
£2.5m and hoists payout 

Spear & Jackson up £0.35m 
UNAUDITED INTERIM RESULTS FOR SIX MONTHS ENDED 30th JUNE 1984 

Charterhall, the oil, natural gas 
and mineral exploration group, 
hoisted pre-tax profits from 
£03m to £2£3m in the year to 
June 30 1984. In line with the 
group’s progressive dividend 
policy, the net payment for the 
Derind Is doubled to 0.6p per 
5p share. 

Turnover more than trebled 
from £3.81m to £K)35m. Operat¬ 
ing profits increased to £3.09m 
(£0.68m) after exploration costs 
and provisions of £l.l.Im 
(£28,000), administration ex¬ 
penses of £L85m (£1.16m) and 
£655,000 (£303,000) other operat¬ 
ing income. 

A £0.65m provision has been 
made in respect of that portion 
of exploration expenditure in¬ 

curred. which it is felt may not 
result In the discovery of exploit¬ 
able assets. 

Tax charge this time was 
£901,000 (£5,000 credit) and 
earnings per 5p share increased 
from 0.53p to 3.l9p. 

The directors expect that a 
high level of exploration will 
continue In the current year, 
both offshore and onshore UK 
and the group will participate 
in the applications in December 
1984 in the Ninth Round of UK 
offshore licensing. 

Exploration drilling will also 
commence at Beaune-la-Rolande 
in the Paris basin later this year. 

The group bas a substantial 
flow of production income from 
its North Sea interests 

Ramar 
Textiles 

pJLc. 

MANUFACTURERS AND DISTRIBUTORS 
OF LADIES AND CHILDRENS CLOTHING 

Extracts_ from Mr. Michael Rodin's statement 
for the year ending May 25th 1984 

• Results - Turnover for the year of £18,558,147 has 
produced a profit before taxation of £582,544, an 
increase of 15.9%. An Ordinary Dividend of L5p per 
share (last year l.Op) has been recommended. 

• At the end of this year the Group's stock of finished 
goods stood at the figure of £1,954,095 as against the 
£1367,445 in hand at the end of last year Our major 
multiple retailer and other customers had not, by the 
end of May, called for delivery erf many finished 
garments produced to their specifications, but they 
lave now taken up the great majority of these goods. 

• Rttnre prospects-Our policy of innovation and 
improved management which contribute to the very 
high standard of workmanship we are obtaining from 
our factories is continuing. Again we have afuli cader 
book for our Autumn Seasonls goods and our selling 
programme for the Spring Season is virtually 
completed. Vfe remain confident that next year 
should show yet again increased precis. 

Spear and Jackson International 
continued its recovery. in the 
first half of 1984 despite dry 
weather which adversely affected 
the garden tools market in the 
UK and the miners’ strike which 
hindered the performance of the 
UK industrial cutting tools 
company. 

All group companies traded 
profitably and for the first time 
in four years earnings did not 
suffer any significant rationalisa¬ 
tion or redundancy costs either 
above or below the line. 

It is pointed out. however, that 
pre-tax profits for the period, 
£348,000 higher at £735,000, bore 
significant costs associated with 
the TV advertising campaign for 
lawn repair. 

The group enters the second 
six months from a sound 
recovery but with uncertainties 
over the outcome of the miners’ 
strike and some early warning 
signs that the rate of growth in 
the U.S. may be slowing down. 

Earnings are shown to be 8.7p 
ahead at 7.7p per 25p and the 
interim dividend is being stepped 
up by o.25p to 2p net 

, Turnover for the h^f year 
expanded from £l635m to 
£L8.8Sm and operating profits 
pushed ahead to £913.000, com- I pared with £823.000. The group, 
based in Sheffield, manufactures 
saws and hand, garden and 
engineering tools. 

The pre-tax results were struck 
after taking account of lower 
interest charges of lira,000, 
against a previous £236,000. 

• comment 
The market was disappointed. 
Analysts had been thinking in 
terms of £lm for Spear and 
Jackson’s interim but even so the 
14p drop to 152p yesterday was 
an over-reaction. What had not 
been recognised outside the 
group was the full cost of Spear’s 
marketing effort to establish 
itself in the allied, but totally 
new, world of lawn-care and 
garden products. Spear had 
played around with the market 
before but had failed to really 
capitalise on its excellent name 
for garden tools until now. In 
the half year it spent 2 points of 
its 6-9 operating margin on 
advertising its new range. Re¬ 
tailers, which had shown a 
healthy caution, often sold out 
within days and a lot of the 
season’s potential selling time 
was lost to Spear. But next year 
should be a lot different The 
multiples generally have1 warmed 
to the new range and It is easy 
to foresee that lawn care 
products could feature large 
within a few years. Profits this 
years might be no more than 
£L9m pre-tax but next year the 
figure could be £2im or more— 
the vagaries of U.S. housing 
starts permitting. 

BOARD MEETINGS 

TODAY 
In farina; ArbuOtnot Dollar income 

Truer, Bermuda Into manorial Bond 
Fund. Execute* Clothes. Charles Hurst. 
Oilfield Inspection Services, PLM. 

i Stylo. Toys. George Wllle. 
Flnele: Coin tnduetriae. Mountleish. 

Phillips Patent*. 
FUTURE DATES 

Interims: 
Ash and Lacy . Oct 4 
Cap arc Industries . Oct 3 
Derwent Velley ... Oct 5 

Eeobric . 
London and Manchester . 
Micro lease . 
Sound Diffusion . 
Sovereign Oil end Gee . 
Steel Burrlll Jons* . 
Telephone Rentals . 
Westwood Dawes . 
Whittington International . 

Finale: 
Humberside Electronic Controls 
Thomas Nationwide Transport 
WolsBley-Hughes . 

BANK RETURN 

Wednesday 
September 26 1BB4 

Increase i +) or 
Decrease (—) 

for week 

BANKING DEPARTMENT 

liabilities I 
Capita*.. 
Public Deposits. -.1 
Bankers Deposits.i 
Reserve and other Accounts*. 

Assets 
Government Securities*-.- •• 
Advance ft other Accounts-. 
Promises Equipment ft either 8eea_ 
Notes 
Coin 

£ 
14,655,000 
48,040,829 

801,224,031 
1,685,697,7B5 

8,364,815,646 

433^91,867 
664,644,703 

Z ,874,849.556 
10,779,265 

150,265 

8,384,315,645 

* £’15,569.814 
+ HD,631f84B 

13,048,580 

~+ 101,059,082 

44,187 278 
f 3,448 796 

51 940,939 
1,482,601 

6.979 

101,059,088 

ISSUE DEPARTMENT 

per annum per annum 

When the balance ll When ihe balance Is 

*3.600and over £2601012.500 

NoMiswed. 18,04o,obo,ooo [ * 10,000,000 
"melreulaSon 12,089,880,735 j + 8.517,499 

ftv Banking Department.. 10,77P.2G5 J *■ J 1,482,601 
Assets I 

SSSl—.i MnSjj’ijjj ■ - "Mg™ 
Other Securities. 9.431,767,899 . - 783,453,40a 

A summary of the unaudited consolidated results for 
VickersP.L.C. for the six months ended 30th June 1984 is 
given on the right. For comparative purposes, in addition to 
the actual published results for 1983, two additional columns 
have been inserted restating the figures on the basis that the 
Australian interests had been treated as an associated 
company throughout 1983. 

Trading and Dividend 
The improvement in our trading performance, 

which became apparent towards the end of 19S3, has 
continued during the first six months of 1984 and is 
reflected by an increase in profit before extraordinary 
items to £12.3 million, from £5 million for the equivalent 
period in 1983. Some £3 million of this improvement is 
attributable to reduced interest charges due to a further 
substantial reduction in borrowings. 

The Board has declared an interim dividend of 
4.0p (1983 3.0p) per £1 Ordinary Stock, equivalent with 
associated tax credit to 5.7p (1983 4.29p) gross* The 
interim dividend will cost £3.6 million and will be paid on 
7th November 1984, to Stockholders on the Register at 
31th October 1984. 

All main businesses performed satisfactorily, the 
largest improvement in profit being shown by Rolls-Royce 
Motors where production and sales achieved budgeted 
levels and the strong U.S. dollar contributed to improved 
margins. 

Assuming there is no escalation of the current 
national industrial relations problems, profitability during 
the second half is expected to be generally comparable with 
the first six months removing the imbalance between the 
first and second halves which has tended to be a chance 
feature of the results in recent years. 

Australia 
Earlier in the year, as reported in the Annual 

Accounts for 1983, our engineering interests in Australia 
were merged with those of Commonwealth Steel Company 
Limited into a new company Comsteel Vickers Limited 
where our equity interest is now 38 per cent. 

Following this merger substantial rationalisation 
has been necessary, the cost of which has been provided for 
in this period. Comsteel Vickers Limited also incurred a 
pre-tax loss in the six month period to June 1984 reflecting 
the present depressed Australian engineering industry. 
Our share of this and the rationalisation costs are shown 
separately in the statement. 

Shipbuilding 
The Board has been considering the reacquisition of 

the Company's former interests in shipbuilding and 
engineering activities in Barrow-in-Fumess when they are 
returned to the private sector. The Board has concluded 
that these businesses do not fulfil our strategic aims. 
Therefore, whilst we should always consider realistic 
opportunities when they arise, it is now most unlikely that 
we wili wish to reacquire these businesses. 

Nationalisation Compensation 
The claim by the Company for additional 

compensation in respect of its former shipbuilding 
business and aircraft interests, nationalised in 1977, 
continues to be vigorously pursued and boih cases bave 
now been referred to the European Court of Human Rights. 

Six months ended 30th June Tear Year 

1984 1983 1983 1983 1983 
Em Em £m Em Em 

(Re- (Pre- (Re¬ 
stated)* viaualy stated)* 

te- 

Sales 270.8 2503 

ported) 

292,2 574.1 

ported) 

6553 

Profit before interest 19.4 1X4 14.S 26.6 31.8 

Net interest payable less 
investment income (4.1) (6.7) (7.1) 023) (12-8) 

Profit after interest 153 5.7 7.4 14.4 19.0 

.Associated Companies:— 
Australia 
Other 

0-7) 
03 

1.1 0.1 33 
03 

0.3 
03 

Profit before taxation 133 ' &8 7.5 173 193 

Taxation:— 
Group 
Associates—Australia 

OO 
1.® 

03) 
(03) 

(2.0) (3.4) 
ll.fi) KS 

Profit after taxation 1L4 5.1 5.5 22.9 13.9 

Minority interests (0.1) (0-1) (0.5) 03 (0.7) 

Profit before Extraordinary 
Items 123 5.0 5.0 133 13.2 

Extraordinary Items:— 
Group 
Associates—Australia 

06) 
(33) 

0-«) (1-6) 03) 
(0.1) 

(9.3) 

Stockholders’profit 6S 3.4 3.4 3.9 3.9 

Preference dividends (03) (03) (0.2) (0.4) (0.4) 

Ordinary Stockholders' 
profit 63 33 3.2 33 33 

5Jp 5.2p 

NOTES 
* For comparative purposes the 1983 results of Vickers P.L.C. have 
been restated to show Vickers Australia Limited as an associate, 
following the merger between that company and Commonwealth 
Steel Company limited on 16th February 19S4 and the resulting 
change in (he Group's interest from a majority holding in Vickers 
Australia Limited (66.1 to a minority holding in tbe merged 
business (38 %). 

The resnlts shown as previously reported Tor tbe year 19S3 have been 
extracted from the full accounts which received an unqualified auditors* 
report and have been filed with the Registrar of Companies. 

SPECIAL REPORT 
During the past four years considerable restructuring of 
tbe Company has been taking place and its progress 
reported to Stockholders. As this restructuring is now 
largely complete a special report for Stockholders has 
been prepared by the Chief Executive which is being 
posted with the Interim Statement. 

For a copy, please write to Tbe Secretary at the address 
below. 

Vickers P.L.C, Vickers House, Miilbank, London SW1P 4RA 



Zambia (%% 
Consolidated Copper Mines Limited 

Incorporated in the Republic of Zambia ^ni~ 

Extracts from a statement by the Chairman and Chief Executive, 
Mr F, H. Kaimda 

in the financial year ended 31 March 1984. the company and its 
subsidiaries recorded a profit before taxes and equity levy of 
K97 million, compared with a loss of KI23 million in the previous 
financial year. After taxes on the proceeds from mineral exports, 
the equity levy and income taxes, the company’s net profit was 
K1 million. This compares with a net loss of KI27 million in the 

year ended 31 March 1983. 

Although offset by higher interest rates, larger loan balance and 
currency losses, the profit on sales was much improved thanks to 
higher metal prices, while continuing depreciation of the kwacha 
following the January 1983 devaluation further Increased revenue in 
kwacha terms. The economies and rationalisation reported last year 
were continued wherever practicable, and despite severe inflationary 
pressure, operating expenditure rose only 3 per cent. 

Through much of the year there were shortages of spares for 
mining equipment and of explosives accessories which constrained 
operations. Copper production, at 551 021 tonnes, was 4.3 per cent 
down on last year. Since the year end there has been an improve¬ 
ment which I hope will continue. Following improved demand and 
higher prices, cobalt production was increased 24 per cent aver 
last year. 
Difficulties on export routes to Dar es Salaam led to a rise in 
copper pipeline stocks from the normal 50 000 tonnes to 80 000 
tonnes and to increased shipments on the southern route, but since 
the Tanzania-Zambia Railway (Tazara) obtained new locomotives, 
performance has much improved, though Zambia Railways, which 
links the two routes, suffers from shortages of locomotive power. 
The company has received support from the Internationa! Bank for 
Reconstruction and Development (IBRD), the European Economic 
Commission (EEC), and the African Development Bank (ABD) for 
the rehabilitation and replacement of equipment, for training pro- 
grammes and technical studies of a five-year production and 
investment plan aimed ae optimising production, improving efficiency 
and reducing costs. 
The past year was a very difficult one, and while the prospects for 
world recovery are promising, the price of copper is not expected 
to improve markedly, (t is, therefore, imperative for Zambia to 
increase its diversification into agriculture, the only sector which 
can. in the long run, replace mining as a foreign exchange earner. 
Meanwhile, the economic life of some of our mines is limited 
and management is studying the social and economic difficulties 
which will arise from their closure. 
The Tailings Leach Plant Stage 111 project at Nchanga is central to 
the group's future metal production strategy. From the beginning 
of full production, planned for mid-1986, it is expected to produce 
520000 tonnes of relatively low-cost copper over the following 15 
years. 
We are continuing to look for more lasting solutions to the 
Company's weak balance sheet. Several proposals have been tabled 
and are now being considered. I am confident that a solution will 
be found. 
Copies of the full text of this statement ore available from Zambia 
Appointmeats Limited, 16-28 Tabernacle Street, London EC2A 4BN. 

This advertisement is issued in compliance with the requirementsofthe Council 
of The Stock Exchange and is not an invitation to any person to subscribe for 

or purchase any shares. 

Oldacre Holdings plc 
(The Company*) 

(Incorporated In England under the Companies Acts 1908 to 1917 with 
Registered Number 189388). 

Share Capital 
Authorised Issued and fully paid 
£5,000,000 in Ordinary Shares £2,819,560 

of 20p each 

In connection with an introduction to The Stock Exchange 
arranged by Stock Beech & Co. application is being made to the 
Council of The Stock Exchange for the admission to the Official 
List of the whole of the issued Ordinary Share capital of the 
Company. Dealings are expected to commence on 3rd October 
1984. 

The principal activities of the Company and its subsidiaries 
comprise the manufacture of animal feed, grain trading and 
storage, vehide distribution, haulage and warehousing, leasing 
and overseas agricultural services. 

Particulars relating to the Company are available in the Extel 
Statistical Services and copies of the particulars may be obtained 
during normal business hours on any weekday (Bank Holidays 
and Saturdays excepted) up to and induding 12th October 1984 
from: 

STOCK BEECH & CO 
Wamford Court, Throgmorton Street, London EC2N 2AY 

and 
The Bristol & West Building, Broad Quay, Bristol BS14DD 

Who cares?- 
Since 1916 The Royal Star and Garter has been a true Home for disabled 
ex-Servicemen of all ranks. Initially residents were all war casualties, 

btit today those with acute or chronic 
JHhj disabilities sustained in Service, or since 

returning to civilian life can be admitted. 
^ ware now able to accept disabled ex- 
iaA Servicewomen as weD. 

Wt j C& r®m tr Admissions can also be short 
I W 1 term in the excellent 

gJUi j Bsll [ \ /CHVfta \/> rehabilitation unit. 
H f jf-f |I TO? depend on your charity 

Wr U so... Wfll you help us? With a 
W donation (preferably by 

so... Will you help us? With a 
donation (preferably by 
covenant) or you might like 
to remember us with 
a legacy. 

1 We care for them! 
; Will you care for us? 

The Royal 

Home for Disabled Sailors. Soldiers & Airmen. 
Richmond, Sumy TW106RR. Tel01-9403314 

S*lriMrtd Chanty Na 21012? _ 

BIDS AND DEALS 

Pressure grows on Brooke Bond 
as Unilever lifts stake to 9% 
BY RAY MAUGHAM 

Unilever, the major international 
food manufacturing group, began 
to step up the pressure on 
Brooke Bond yesterday through 
share purchases is the market 

Bidding £355m, or 114p per 
share in cash, Unilever acquired 
3m Brooke Bond shares at tbaa 
price on Wednesday lifting its 
holding to 7.1 per cent and con¬ 
tinued yesterday with the dis¬ 
closure that it had acquired 
another 4.1m shares to lift its de¬ 
clared Broke Bond holding to 
8.4 per cent It is understood 
that the operation continued sub¬ 
sequently and Unilever closed its 
operations with a 9 per cent 
stake. 

Trading In Brooke Bond is con¬ 
sidered to have been relatively 
light throughout much of this 
week but. at the end of the 
account, it Is understood that 
several speculative positions are 
being closed in the run-up to 
Unilever's first closing date next 
Tuesday. 

The argument for Brooke 
Bond's defence has rested partly 
on the strength of its branded 
grocery products such as Oxo and 

Fray Bentos and, largely, on 
what it sees as a "fundamental 
change " in the balance of supply 
and demand in the tea market. 

In the first nine months of 
1884, the average price in the 
London tea auction market as a 
response to this shift in 
equilibrium was 253p per kilo. 
It is now 295p whereas the com¬ 
modity was fetching an average 
of 131 p per kilo in the first nine 
months of 1983. 

This change, Brooke Bond has 
argued, has occurred through 
higher consumption of tea in 
Asia and the Midle East un¬ 
matched by the lead times re¬ 
quired to bring new plantation 
acreage into production. 

The impact, the defence in¬ 
sists, has been a direct, geared 
impetus to Brooke Bond's planta¬ 
tions profitability. The effect is 
expected to be delayed in the 
distribution division as the retail 
price adjusts but the group 
expects to widen its crash margins 
since tea retains a distinct com¬ 
petitive advantage against the 
price of other beverages. 

' ■ i 
"V-. 

“v 

m m wm 
Sir John Cockney, chairman 

of Brooke Bond 

It still remains to be seen 
whether the stock market accepts 
this interpretation or will take 
Unilever's offer as it stands, 
without an equity or loan note 
alternative. 

GRE plans structural change 
LEADING UK composite insur¬ 
ance group. Guardian Royal 
Exchange Assurance, yesterday 
unveiled its proposals to create 
a new holding company, Guardian 
Royal Exchange. 

GRE is the latest of several 
Insurance groups to implement 
a change of their structure so 
that insurance interests operate 
under a non-insurance holding 
company. 

Shareholders are being asked 
to approve a straight one-for-one 
exchange of their existing shares 
to ones in the new holding com¬ 
pany. An AGM to consider the 
proposals is being held at GRE’s 
head office on October 15. 

It is intended that the new 
company will become the hold- 

Erskine House 
expands 
Erskine House is to acquire 

four companies which sell and 
service photocopiers and distri¬ 
bute paper. They are: B & W 
Reprographics, Eastern Counties 
Copiers. BCH Services and 
GreatmilL 

Total consideration is a maxi¬ 
mum of £2.4m of which £1.6m is 
to be paid on completion. 

ing company for the GRE group 
at the beginning of November. 
All directors of the present com¬ 
pany will become directors of 
the holding company and the 
executive responsibilities of 
senior management of the group 
will remain unchanged. 

GRE's reasons for making this 
change are as follows: 
• Insurance groups in general, 

including GRE, have been 
expanding into a number of 
financially orientated fields, such 
as pensions and unit trust fund 
management and property 
development, which differ from 
the traditional life and general 
insurance operations. It is pre¬ 
ferable to separate such new 

activities from the traditional 
insurance operations. 

• Recent changes in Insurance 
company legislation to comply 
with EEC requirements bar an 
insurance company from carry¬ 
ing on any activity except 
insurance business. A nan- 
insurance holding company pro¬ 
vides the means of greatest 
flexibility of future expansion. 

• As an insurance company, 
GRE Assurance can only count 
shareholders' funds for solvency 
margin purposes. A non- 
insurance holding company will 
enable the group to be much 
more flexible in its fund raising 
and financial structure in future. 

Approach to East Lancs 
BY CHARLES BATCHELOR 

THE SHARES of East Lanca¬ 
shire Paper Group, the 
loss-making paper manufacturer 
and merchant, rose 23p to 63p 
yesterday to value the company 
at £3.43m after it announced it 
had received an approach which 
might lead to a takeover bid. 

Mr John Seddon. managing 
director, said the board was 
willing to sit and listen to any 

proposals which might be made 
and a further announcement 
would be made in the near 
future. 

East Lancs announced last 
month that it made a pre-tax 
loss of £9.000 in the six months 
ended June 30 1984 compared 
with a profit of £355,000 in the 
corresponding period. It paid no 
interim dividend 

Directors 
buy into 
J. £. England 

By Charles Batchelor 
Directors of J. E- England & 

Sons (Wellington), the loss- 
making produce merchant and 
convenience food merchant, have 
taken a 29.5 voting stake in their 
company. The shares were 
unchanged at 20p each yesterday. 

The aim of the purchases is 
to emphasise the commitment of 
the current management to the 
development of England, Mr 
Peter McHugh, the chairman, 
said. 

“We were a family-controlled 
potato trading company, but that 
is no longer so. Hopefully we 
have shaken that image off,” he 
added. 

The last members of the 
Mr Harold England, had their 
contracts terminated by the 
board just over a year ago, be 
sad. 

Mr McHugh has bought 424.048 
ordinary shares at 19&p per 
share and 11.000 preference 
shares at 150p. taking his hold¬ 
ing to 440,758 or S.8 per cent of 
the ordinary shares and 11.200 
preference shares or 44.8 per 
cent of that class of equity. 
These shares have 14.8 per cent 
of the votes. 

Mr J. P. Durose, a business 
associate of the directors, bought 
5.9 per cent of the ordinary 
shares and 30.8 per cent of the 
preference shares for a 10.1 per 
cent voting stake. 

Mr C. T. Miles, a director of , 
England's Masspak (Potatoes) 
subsidiary, bought 8.8 per cent 
of the preference shares, while I 
two other Mosspak directors also j 
bought shares. These people now I 
bold 17.4 per cent of the ordinary | 
stock and 90.2 per cent of the 
preference shares. 

Sangers suspended j 

pending UJS. deal 
The shares of Sangers, the 

UK’s largest photographic whole¬ 
saler, were yesterday temporarily 
suspended at 45p on the USM at 
the company's request pending 
the announcement of a major ■ 
U.S. acquisition. 

The company has entered into 
a conditional agreement to make 
the purchase, full details of 
which are to be sent to share¬ 
holders. 

Sangers, which made a pre-tax 
loss of £308.000 for the year to 
the end of February, has pre¬ 
viously said that it was close to 
buying a U.S. company making 
and marketing budget beauty 
products. 

AHS chief quits to form own company 
Mr Alan Tweed ale has resigned 

as managing director of 
Associated Heat Services to form 
bis own company, which will 
manufacture heating equipment 
for his former employers. 

Mr Tweedale's company, 
Energy Components, will supply 
AHS with energy capsules — 
mobile heating plants fired by 
recycled slag—which were 
launched earlier this year and 
are one of AHS’s fastest-growing 
activities. 

Stockbrokers Stock Beech & 
Co, have brought Oldacre Hold¬ 
ings to the stock market by way 
of an introduction. 

The group, based at Chelten¬ 
ham, Gloucestershire, is active 
in the area of agricultural 
services and distribution. In the 
year to March 31. pre-tax profits 
amounted to £2.5m on sales of 
£88m. 

Although the directors and 
their families retain control of 
the business there are already 
more than 200 other sharehold¬ 
ers, a high proportion of whom 
are employees. 

A total of 14.1m 20p shares 
are already in issue and the 
directors consider that it is 
“appropriate to apply for the list¬ 
ing to improve marketability.” 

A profit forecast is not being 

LADBROKE INDEX 
Based on FT Index 
870-874 (unchanged) 

Tel: 01427 4411 

The agreement means that Mr 
Tweedale will take over from 
AHS assembly work previously 
carried out by the company 
itself. His company • will take 
over the lease on the assembly 
site In Nottinghamshire and buy 
from AHS plant and equipment 
for £2,590. Mr Tweedale has 
also signed a two-year con¬ 
sultancy agreement with AHS. 

AHS finance director Mr Ralph 
Cohen said last night that Mr 
Tweedale's departure was 

“entirely amicable." “We are 
sorry to see him go.” 

Mr Tweedale joined AHS 
shortly after it was formed 17 
years ago by the National Coal 
Board and its former chairman. 
Sir Derek Ezra, who remains 
chairman of AHS. 

*Rie company which was floated 
on the Stock Exchange in 1982, 
reported increased pre-tax pro¬ 
fits of £3-71m for the year to 
the end of March. 

COMPANY NEWS IN BRIEF 

77»« advertisement is issued in connection with the introduction of Home Counties Newspapers 
Holdings PLC and in compliance with the requirements of the Council of The Stock Exchange, it 

does not constitute an invitation to the public to subscribe for or purchase any shares. 

Home Counties Newspapers Holdings PLC 
(incorporated in England No. 1820899) 

made far the current year but 
the board anticipates a total 
dividend payout of 4p per share. 

+ * * 
Valin Pollen International, 

corporate and financial PR and 
advertising agency, is to acquire 
McAvoy W re ford and Associates, 
corporate communications and 
public affairs consultancy. The 
price will be met by an initial 
cash payment of £222,000, with 
two further payments to be made 
in 1986 and 1986. 

* . * * 
Home Farm Products, Sheffield- 

based pork butcher, returned 
lower pre-tax profits of £829,000 
compared with £1.01m, for the 
53 weeks to June 2 1984. 

Turnover, net of VAT, was 
slightly better at £24.16m against 
£23.95m, and stated earnings per 
lOp share were up lp at 12p. 

A same again final dividend of 
2-lp is being paid, making an 
unchanged total of 3.25p. 

Tax was nearly halved at 
£277,000 (£507,000) all compara¬ 
tive figures were for 52 weeks. 

* -V * 
Pre-tax profits at Whatman 

Reeve Angel Increased from 

£1.65m to £2J2m in the six months 
to June 30, 1984. and the interim 
dividend is up 26 per cent from 
2.7p to 3.4p—last year a total of 
7.8p net was paid from pre-tax 
profits of £3.47m. 

Turnover of this holding 
company wtth interest in the 
manufacture and marketing of 
laboratory supplies, advanced 
from £11.23m to £14.82m. Stated 
earnings per 25p share rose from 
17.9p to 25.6p. 

Both operating divisions of the 
group are confident that they will 
achieve their planned growth 
during the second half. 

* * * 

Pretax profits at Courtney 
Pope (Holdings) abopfltter and 
electrical signs manufacturer, 
increased by 40 per cent from 
£Llm to £1.55m m the year to 
May 31 1884. Turnover rose 
from £28.94m to £34.43m. 

The Anal dividend as raised 
from 3.2p to 4.5p net for an in¬ 
creased total of 6.5p compared 
with 4.8p. There was a tax 
credit of £7,000 against a charge 
of £187,000, leaving attributable 

Authorised 
£ 

800,000 

Share capital 

Ordinary shares of 25p each 

Issued and to be 

issued fully paid 
£ 

625,000 ‘ 

Eric Short examines employee benefits 

The trend to global services 

Arrangements have been made for Home Counties Newspapers 
Holdings PLC (the "Company") to acquire the whole of the share capital of 
Home Counties Newspapers PLC. 

Application has been made to the Council of The Stock Exchange for 
the Ordinary shares of the Company to be admitted to the Official List. 
Particulars relating to the Company are -available in the Extel Statistical 

Serv ices: Copies of the statistical card may be obtained during normal 

business hours on weekdays (excluding Saturdays and public holidays) up 
to and including 12th October, 1984 from: 

Barclays Merchant Bank Limited, 
15/16 Cracechurch Street, 
London EC3V 0BA 

Scrimgeour, Kemp-Gee & Co., 

20-CopthaU Avenue, 
London EC2R 7JS 

28th September, 1984 

THE NEAR £17m acquisition by 
major U.S. insurance brokers 
Marsh & McLennan of MPA 
(Holdings), a leading UK-based 
employee benefit consultancy 
company, emphasises the grow¬ 
ing internationalism in this con¬ 
sultancy field. 

The demand for employee 
benefit consultancy services has 
mushroomed over the past two 
decades as companies have set 
up high level pension schemes 
and other sophisticated benefits 
for executives and employees. In 
particular, multinational com¬ 
panies often prefer to choose 
one consultancy firm which can 
offer a worldwide service cover¬ 
ing all countries in which they 
operate. 

However, the multinational 
companies demand that their 
consultant must offer a con¬ 
sistently high quality service in 
all those countries. 

Thus employee benefit con¬ 
sults ocy companies have been 
expanding their worldwide 
operations to meet this demand, 
both by setting up operations in 

various countries staffed by 
experts headhunted from other 
firms, and by merging or acquir¬ 
ing existing proven consultancy 
firms. 

William M. Mercer, the 
employee benefit arm of insur¬ 
ance brokers Marsh & McLennan, 
is the largest consultant in the 
U.S. and Canada, and is one of 
the top three In Australia. It 
has other worldwide operations, 
but not at the same level. Its 
UK operation, William M. Mercer- 
Bo wring, has not been in the 
major league of consultants. 

Until recently most of Mercer's 
clients in the UK have been UK 
subsidiaries of U.S. multi¬ 
national parents. It has been 
expanding- its list of UK-based 
clients, boosted by the acqui¬ 
sition of the employee benefit 
arm of Bowring Lay born. But 
this is a slow process in a 
relatively mature market, and to 
date Mercer-Bo wring has built up 
a list of no more than 800 
Clients in the UK 

Now the acquisition of MPA 
with its 2.000-pius clients will put 
Mercer imo the top league in the 
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MINING NEWS 

Mulroney urged 
to aid mining 
BY GEORGE MLUNG-STANLEY 

CANADA’S new Prime Minister, 
Mr Brian Mulroney, has been 
urged to moke a “ national 
political commitment” to enhance 
the international competitiveness 
of the country's mineral Industry. 

Mr William James, president 
of the Mining Association of 
Canada, said in a letter to Mr 
Mulroney that the mining sector 
can contribute in a very signifi¬ 
cant manner no the creation of 
new wealth and jobs for 
Canadians. 

Mr Janes, who is also chair¬ 
man and chief executive of 
Falconbridge, said that Canada 
“is now the. world's largest 
mineral exporting nation,” with 
exports having a total value of 
about CSl2bn (£7.5bn) last year. 

To maintain and build on this 
foundation, the country must < 
become the most competitive 
International supplier of 
minerals, a goal which is attain¬ 
able, Mr James said. 

Pointing to the significant cost 
reductions and productivity gains 

achieved by individual com¬ 
panies,. Mr James sold this ciust 
be accompanied by a " strong and 
disciplined sense of fiscal re¬ 
sponsibility in the management 
of the national economy.” 

Flexible, innovative policies 
which reflect the realities of the 
international market arc needed, 
Mr James added. . 

The MAC appeal included a 
Statement entitled: “ Policies for 
jobs and growth," setting out the 
required policy framework in 
bread outline. 

The association would like 
to sec reductions in costs, both 
those imposed b.v the govern¬ 
ment and within the government 
itself, a simplification of govern¬ 
ment procedures, and adjust¬ 
ments to “deficiencies in current 
tax arrangements." 

Additionally, the association 
asks for moves to encourage 
mineral development in Canada's 
northern provinces, and the 
removal of the “discriminatory" 
treatment of foreign capital. 

MINING NEWS IN BRIEF 
THE LATEST figures from South present programme due to bo 
Africa's Chamber of Mines show completed in December. 
that the country’s gold produc¬ 
tion rose sharply in August from 

★ 
Australia's 

* * 
Poseidon, 

the Jufiy total, with 1^383 derives the bulk of its income 
ounces produced against LS22.787 from an Indirect interest in the 
oz. Tins compares with 1,853,575 Mount Charlotte and Fimiston 
oz in August last year. gold mine on Kalgoorlle's Golden 

The cumulative total for the Mile, has reduced its single 
first eight months of 1984 has dividend for the year to June 
overtaken the level of last year, 30 to 10 cents (6-7p). This com- 
wtth 14,570,830 oz produced, com- pares with hte previous year's 
pared with 14,567,056 oz at the Daymen! of 15 cents, and Is In 
some stage. line with the reduced proflt- 

* * * ability of the mines. 
Gem Exploration and Minerals, ★ ★ 

the small Australian exploration Australia’s Tunax Resources 
company, has entered into a has changed its name to H9IC 
joint venture with Western Australasia following sweeping 
Mining Corporation over part of board changes and reflecting the 
its holdings in the East Kunber- 37.5 per cent stake in the com- 
ley region of Western Australia, pony now held by Hydro met 

The area is some 200 square Minerals Company of the UK. 
kilometres in size and is felt to HMC Australasia is chancing 
be prospective for gold and base the emphasis of its efforts awav 
metal mineralisation. WMC can from gold exploration and 
earn a 75 per cent interest for towards production, and the com- 
the contribution of A$180,000 pony has two cold plants in 
(£120.000). 

★ 
operation, one at Tennants 
Creek, Northern Territory, and 

Carless Capel 
Carless Capel will be making a 

statement at 9 am this morning 
regarding the level of accept¬ 
ances it has received for its 
flOOrn all share bid for fellow 
oil company Premier Censeli- 
dated Oilfields. 

The closing date for accept¬ 
ances for the offer, which was of 
one Cariess share for every three 
Premier shares, was 3.30 pm 
yesterday afternoon. 

It is not thought likely that 
the Offer has attracted a high 
level of support at this stage, and 
Carless' statement today should 
make clear whether another offer 
will be forthcoming. Yesterday 
Cariess* shares closed at 195p. 
while those of Premier ended the 
day at 65p. 

profits of £1.55m (£915,000). 
Earnings per 20p share were 

stated to have risen from 17.96p 
to 30.49p. 

The directors ore confident 
that there will be a further im¬ 
provement in overall profitability 
in koe with its cuxreot sales 
activity. 

* * * 
Full year pre-tax profits of 

Ferry Pickering grow were down 
by £63,000 at £ 1.31m having been 
£11,000 ahead at £751,000 after 
six months. . , 

Turnover for the 12 months, to 
end-June, 1984, moved ahead 
irom £9.07 m to £9.77m but 
trading profits fell by £97,000 to 
£1.13m—the group is engaged in 
printing, packaging and publish¬ 
ing. 

Interest and rents received 
rose to £179,000 (£143,000) and 
tax took less at £343,000 
(£465,000). There were, however, 
extraordinary debits this time of 
=582,000. 

Earnings edged ahead from an 
adjusted 8.42p to 8.5p and a final 
dividend of 1.7p effectively lifts 
the njt total from 2.36p to 2.7p. 

Recent drilling at the Porgera the other at North End, 
gold deposit in Enga Province, Kalgoorlle, Western Australia. 
Papua New Guinea, has encoun- The two plants are expected to 
tered two exceptionally high- produce L500 ounces of gold per 
grade intersections, one of 92 month. 
metres grading 15 grammes of The company hopes to commis- 
gold per tonne, the other of 84 sion the first commercial-scale 
metres at an average of 34 pressure-leacing plant in the 
grammes. Kalgoorlie area as soon as a 

* * * partner with suitable reserves 
The Porgera joint venturers, can be found. The process has 

Placer Development of Canada, low capital costs and the ability 
KM Holdings of Australia and to extract gold from ores which 
Renison Goldfields Consolidated, are unsuitable for present 
the Australian arm of Cossoli- processes, HMC claims, 
dated Gold Fields, have an- i * * 
nounced geological reserves of Endeavour Resources, part of 
dated Gold Fields, have an- i * * 
nounced geological reserves of Endeavour Resources, part of 
59m tonnes grading an average Australia's Bond Corporation 
of 3.56 grammes of gold and 14.4 group, has acquired all the out- 
grammes of silver per tonne. standing minority interests in the 

Bluebird open-pit gold project at 
Drilling continues, with the Meekatharra, Western Australia. 

BASE LENDING RATES 
A3Jff. Bank . 101% ■ 
Allied Irish Bank.10|% 
Amro Bank. 10J% 
Henry Ansbacber . 10}% 
Arm co Trust Ltd. . 11 % 
Associates Cap. Corp. 101% 
Banco de Bilbao ...... 101% 

Ltd. . 11 ... 
First Nat. Fin. Corp.... 13 % 
First Nat. Secs. Ltd.... 12 % 

I Robert Fleming & Co. 10)% 
Robert Fraser  . 11 % 
Grindlays Bank.$10)% 

I Guinness Mahon ......... 101% 
IHambros Bank .10j% 
Heritable 8c Gen. Trust 10J% 

daP«Wlts 7JS%, 1 month 
8-00%. Fixed rats 12 month* £2.500 
9.75% £10,000. 12 months 10.00*. 

t 7 day da posit* on sums of under 
7t,%. £10.000 UP to £50,000 

8%. £50.000 end ovar «■%. 
« Call deposits £1.000 and Crvar 7V1. 

0 21-day deposit* over £1,000 8>i%. 
S Demand deptnlu 71*%. 
V Mortgage base rate. 

UK at a time when the proposed 
changes in pension provision in 
the UK will impose even higher 
demands on the services of 
employee benefit consultants. 

Again, consultants have to 
provide an ever-increasing range 
of services. For instance, MPA 
brings to Mercer an established 
fund measurement performance 
service. 

MPA also strengthens Mercer's 
European coverage and brings a 
strong presence in the Far East 
and South Africa. 

S. G. Warburg, the parent of 
Mercury Securities, has sold 
MPA primarily because with 
attention focused on the closer 
integration of the merchant 
bank services, MPA had become 
veiy much of a peripheral trade 
invest meet. 

The disposal of MPA now 
makes funds available for expan¬ 
ion into other areas, notably the 
securities markets, it also 
removes a potential area for 
conflicts of interest, bearing in 
mind that Warburg is the largest 
investment manager of pension 
funds in the UK. 

Granville & Co. Limited 
Member ol The National Association of Security Dealers 

ond Invostmont Manager* 

27/2B Lovat Lane London EC3R 8EB Telephone 01-621 
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WALL STREET 

Prime cuts 
meet with 
approval 
A BOUND of prime rate cuts by major 

■ UJS. banks, following the lead given by 
Morgan Guaranty last Friday, provided 

. . a spur to prices in Wall Street stock mar- 
/ kefcs yesterday, writes Michael Morgan 

in New York. 
In the credit markets, prices of Trea¬ 

sury coupon issues were broadly higher 
- in the wake of a Federal funds rate that 

* ' opened back up at 11 per cent and also 
on the reappearance of some retail buy¬ 
ing demand. 

The stock markets opened strongly 
p ahead but eased back as the morning 

progressed on volume that had picked 
up from the levels seen in recent days. 

By 3pm the Dow Jones industrial av- 
• ’ erage was up 5.42 at 1,217.54. 

; L Among Treasury coupon issues, note 
prices traded between and "A* firmer, 
while bonds were up to higher. The 
key long bond, the 1254 per cent of 2014, 
added % to 102 

At the short end, the yield on the 
three-month Treasury bill dipped 3 basis 
points to 10.17 per cent while the six- 
month bill, yielding 10-26 per cent, was 4 

,, 77 basis points lower. Money market rates 
were broadly lower. Corporate bond 

*c. prices were higher in light trading. 
Late in the day, the Treasury was due 

to announce the results of the auction of 
S8.25bn of one-year notes. 

In the stock markets, IBM added a 
further $1 to $125%, while Rolm, which it 
is acquiring, put on a further SV, to $64%. 
AT&T added $% to S197/i following a rul- 

by the Federal Communications 
Commission that the company its 
former operating units cannot pass on to 
customers the costs of court actions 
judgements resulting from Federal anti¬ 
trust suits. Instead, shareholders must 
bear the costs. 

Among other blue chips. Teledyne fell 
$1% to $282%, and Texas Instruments 
dipped $% to S124, but General Electric 
put on 5% to S56, and Merck advanced 
$% to $83%. 

In the motor sector. General Motors 
added $% to $79% in the wake of the en¬ 
dorsement given to its tentative contract 
with the United Auto Workers’ General 
Motors council, which clears the way for 
members to begin voting. Ford was $% 
ahead at $47% while Chrysler put on SVh 
to $31%. 

Among the aerospace issues. General 
Dynamics fell $2 to $60% following a call 
by the chairman of a congressional com¬ 
mittee for the Securities and Exchange 
Commission to investigate whether the 
group’s chairman withheld unfavourable 
corporate financial information or other¬ 
wise misled the public. Boeing added $% 
to $54%. 

National Semiconductor put on $% to 
S13 following the latest quarterly results 
showing a sharp rise in net earnings. 
Control Data added $% to $28%, but Ad¬ 
vanced Micro Devices shed $1% to $34%. 

Datapoint, the data processing sys¬ 
tems manufacturer, added S% to $14% as 
it unveiled products which will enable 

KEY MARKET MONITORS ' 

NEW YORK Sept 27 Prevkxrj Veer ago 
DJ industrials 1.217.5** 1207.16 134737 
DJ Transport 518.36* 51278 565.71 
DJ Utilities 138.39* 13533 134.73 
S&P Composite 167.09* 16532 168.43 

LONDON 
FTIndOrd 872.0 8603 699.7 
FT-SE100 1.144.1 1.1353 958.1 

. FT-A Aft-share 536.48 53276 44636 
FT-A500 584.03 58039 484.04 
FT Gold mines 556.7 557.3 6013 
FT-A Long gilt 10.28 1036 1034 

TOKYO 
NBdaH-Dow 1DJ543.87 10.62D.0B 9,414.15 
Tokyo SE 823.84 82231 60262 

AUSTRALIA 
AflOrrf. 7333 727.4 7183 
Metals & Mins. 4477 439.4 579.1 

AUSTRIA 
Credit AkSan 54.89 5449 55.09 

BELOWM 
Belgian SE 161.75 161.98 13291 

CANADA Sept 27 Prev. Yr ago 
Toronto 
Metals & Minis 1.9833* 1,9473 
Composite 
Montreal 

23972’ 2366.5 25793 

Portfolio 718.48* 116.91 127.79 

DENMARK 
Copenhagen SE 170.65 168.13 19633 

FRANCS 
CACGen 179.2 179.0 139.2 
ted. Tendance 116.8 116.3 8833 

WEST QEftMANY 
FAZ-Akttan 364.61 365.73 317.1 
Commerzbank 1,0573 1,063.1 940.7 

HOHOKOMQ 
Hang Seng 131438 999.79 800.7 

ITALY 
Bancs Comm. 21232 21336 195.16 

wnEnuuns 
ANP-CBS Gen 1773 177.1 1443 
ANP-CBS ted 1373 137.1 1163 

NORWAY 
OsJoSE 254.16 264.87 208.8 

ftMOAPORE 
Strata Ttanes 90130 89531 98133 

SOUTH AHOCA 
Golds n/a 9953 8602 
Industrials n/a 860.7 955.8 

SPAIN 
Madrid SE 148.78 146.42 116.03 

SWEDEN 
JAP 1,438.16 1.421.64 1,48438 

SWITZERLAND 
Suites Bank Jmj 374.7 3723 335.0 

WORLD 9*W2B Prev Yew bod 
Capital InVl 1833 1823 183.6 

1 GOLD [dot ounce) 1 

London 
Sant. 27 Prev 1 
$34535 S34735 

Frankfurt $345.50 $34625 
Zurich $34525 $34630 
Pwte (fixing) $34333 5345.00 
t-uxe"*ouna (fixing] $344,75 $345.10 
New York (Oct) S34330 $34220 

U.S. DOLLAR STERLING 
(London) Sept 27 Previous Sept 27 Previous 
S - - 13465 1342 
DM 2036 3.04 2765 3.78 
Yen 244.6 24535 3053 3043 
FFr 9.265 9-375 11395 11.745 
SwFr 24975 2.5075 3.11 3.1075 
Ouflrfer 3.4025 3.4325 4.255 432 
Lira 1882.5 18903 2351.75 23803 
BFr 613 613 76325 77325 
cs 1.31726 13182 1.64175 1.63825 

INTEREST RATES 

Euro-corroncaes Sept 27 Prev 
(3-month ottered rate) 

£ 10'%* 10% 
SwFr 4% 5*6 
DM 5% 5% 
Fft 11%» 11% 

FT London Interbank fixing 
(offered rate) 

3-month U.S.S lift. 11% 
6-month U-S.S 11% 11% 

UA Fed Funds 10’%.* 9% 
lLS.3Mnonth CDs 10.95* 11.95 
IKS. 3-aionth T-bOts 10.16* 10.175 

U.S BONDS 

Treasury Sopt27* Prev 
Price YWd Prtca new 

11% 1986 39*%<i 1135 99*%* 11.98 
13* 1991 106%? 1235 105*%» 1246 
12% 1994 101*%* 1230 101%* 12.40 
12» 2014 103 12.12 102’Ar 1232 
Corporate Sept 27* Prev 
AT & T Price Yield Price Yield 
10% June 1990 90% 12.75 90% 12.75 
3% July 1990 71)4 10.70 71% 10.70 
8% May 2000 72% 12.85 72% 1235 

Xerox 
10% March 1993 88% 1235 88% 1235 
Diamond Shamrock 
10% May 1993 88% 12.95 88% 12.95 

Federated Dept Stores 
10% May 2013 62% 12.90 82% 1230 
Abbot Lab 
11.80 Feb 2013 82% 1235 92% 1235 

Alcoa 
12% Dec 2012 82% 1330 92% 13.30 

FINANCIAL FUTURES 

CHICAGO Utast High Low Prev 
U.S. Treasury Bond* (CBT) 
8%32ndsoM00% 
Dec 68-00 68-06 67-15 67-11 
(LS. T>w—ury Biffs (MN) 
$1m points of 100% 
Dec 89.84 6938 89.78 89.77 
Certificates cf Depot* |IRM) 
Sim points of 100% 
Sept . 89.17 89.18 69-09 89.03 
LONDON 
Tines mouth Eurodollar 
Sim points of 100% 
Dec 88.90- 8830 88.80 88.72 
20-year Motional Gtt 
£50.000 32mfc of 100% 
Dec 107-22 107-25 107-10 107-02 

COMMODITIES 

(London) 
Silver (spot fixing! 
Copper (cash! 
Coffee (Sept) 
Oil (spot Arabian light) 

Sepi.27 Prey 
598.05p 618.10(3 

£1.039.50 £1,034.75 
ES362.50 £2.347.50 

$28.02 S 28.17 

its office communication network to link 
with IBM personal computers. 

Among active issues on the New York 
Stock Exchange, Sony, traded as an 
American Depositary Receipt (ADP1, 
put on S% to $16%. Motorola dipped $% to 
S36%. but Eli Lilly added $% to $55%. 
Sperry was up $% at $37, Superior Oil $% 
at S44% and Phillips Petroleum $% at 
$39%. 

Chevron eased $% to $36%, and Stan¬ 
dard Oil of Ohio was $% lower at $47 af¬ 
ter they reached agreement in principle 
for Sohio to acquire marketing and re¬ 
fining properties in the south-east U.S. 
from Gulf Corp, of which Chevron is the 
parent company. 

Stock in GJ>. Searle, the drugs find 
health care equipment group, was de¬ 
layed from the opening ahead of an an¬ 
nouncement, prompted by press specu¬ 
lation, that the Searle family had asked 
management to consider ways of diver¬ 
sifying the family’s holdings in the com¬ 
pany. 

The shares later returned to trade up 
$7% at $58%. 

LONDON 

Rate moves 
add shine 
to gilts 

CONFIDENCE emerged during late 
trading in London, carried by interest 
rate optimism and secret peace over¬ 
tures to end the miners’ strike. 

Government stocks were responsive 
to news that major U.S. banks were fail¬ 
ing into line with the lower prime lend¬ 
ing rate announced last week by Mor¬ 
gan Guaranty. 

Domestic and overseas investment de¬ 
mand emanating from a higher sterling 
exchange rate against the dollar also 
helped to lift gilts. 

Equities attempted an early forward 
move, but it faltered owing to a lack of 
interest before resuming after hours. A 
strong opening on Wall Street also help¬ 
ed the tone of late trading, and the FT 
Industrial Ordinary index closed 3.0 
higher at 872.0. 

Renewed demand for clearing banks, 
which rose strongly on Wednesday, 
found stock in short supply. Barclays 
rose 20p to 510p, and Lloyds 17p to 505p. 
Discount houses responded to both 
cheaper money trends and the rise 
among gilts. 

Chief price changes. Page 30; De¬ 
tails, Page 31; Share information ser¬ 
vice, Pages 32-33 

SINGAPORE 
END-OF-MONTH covering underpinned 
an improved sentiment in Singapore, 
ending several weeks of lethargic trad¬ 
ing. 

The Straits Times index advanced 5.41 
to 90122, with rises outnumbering falls 
two-to-one and turnover up from 7.8m on 
Wednesday to 8m. 

The appearance was noted of institu¬ 
tional and foreign investors who haw 
been largely absent since the market's 
drift began. Price movements were 
small, but activity broadened to include 
many stocks that had been sparsely 
traded. 

Most active was again Pan Electric, 
which traded 12m shares, to dose 2 
cents higher at S53.34, while Pahang 
Consolidated added 5 cent- to SS1.43 on 
a turnover of 796,000 shares. 

UOB featured in the banking sector 
with a 12-cent rise to S54.74, while plan¬ 
tations and industrials were generally 
firmer. 

AUSTRALIA 
A RALLY, fuelled by bargain hunters 
and a shortage of sellers, pushed indus¬ 
trial and resource stocks higher in Syd¬ 
ney, although turnover remained thin. 

The All-Ordinaries index closed 6.1 
higher at 727.4, while the Metals and 
Minerals index rose 8.3 to 447.7. 

The banking sector was firmer, with 
Westpac and National each adding 1 
cent to AS3.73 and AS3.33 respectively. 
The leading retailer Myer dropped 10 
cents to AS1.80 following the announce¬ 
ment of a lower-than-expected annual 
profit 

Base metal producer MIM rose 11 
cents to A$2.80.on suggestions that BHP 
may be planning a takeover move. BHP 
was 15 cents higher at AS10.25. 

SOUTH AFRICA 
A SLIGHT fall on international bullion 
markets induced hesitant trading 
among gold stocks in Johannesburg, 
causing a fall in volume. 

Randfontein eased R1.50 to R.194, 
Kloof R1 to R72 and Southvaal R1.50 to 
R77.50. The tone was also easier among' 
lower priced issues. 

Mining houses were marginally up, 
with Anglo American firming 25 cents to 
R23.25 and Gencor 75 cents to R23.50. In¬ 
dustrials showed little activity. 

CANADA 
MOST MARKET sections turned slight¬ 
ly upward during slow trading in Toron¬ 
to. Price changes were marginal. 

Oil and mineral stocks failed to re¬ 
ceive the support shown in recent ses¬ 
sions but managed to hold their ground 
in the absence of selling. 

Montreal also finned on steady turn¬ 
over. 

EUROPE 

Divergent 
factors 
dominate 
DIVERSITY returned to the European, 
bourses yesterday as some centres con¬ 
tinued to react to sustained local influ¬ 
ences while interest rates developments 
in the U.S. occupied the attention of oth¬ 
ers. 

Frankfurt, strong earlier in the week, 
finished lower as the Commerzbank in¬ 
dex slipped 5.3 to 1,057.8, although the 
overall bullish tone was claimed to be in¬ 
tact and it was said that end-of-month 
and end-of-quarter pressures had de¬ 
terred buyers. 

Profit-taking among car makers failed 
to hold back BMW, DM 2.50 up at DM 
393.50, although Daimler lost DM 3.80 to 
DM 590.70 and VW slipped DM 1.50 to 
DM 182. 

Sobering's DM 1 fall to DM 392 pre¬ 
ceded its plans to invest in a new fungi¬ 
cide venture in the UK while Mannes- 
mann’s contract for a 200,000 tonnes per 
year steelworks in Yugoslavia arrived 
too late to halt a 40 pfg decline to DM 
256.50. 

Advances included an oscillating Alli¬ 
anz, DM 9 ahead at DM 999, Degussa 
DM 1 up at DM 369 and KHD, DM 3.50 
higher at DM 256.50. Preussag main¬ 
tained its early rise to end DM 3 up at 
DM 256.50. 

Optimism over U.S. credit markets 
boosted bonds as high as 50 basis points, 
and the Bundesbank was active with 
sales of DM 51.7m in paper compared 
with Wednesday's DM 2.1m sales. 

Amsterdam was active, with a number 
of shares reaching new highs for the 
year for the second consecutive session. 

Royal Dutch, FI 2 stronger at a new 
high of FI 180.30, was joined at the peaks 
by VNU, FI 2.80 up at FI 184.80, while 
Nedlloyd's 20 cent rise to FI 150.20 was 
sufficient to notch up another 1984 high. 

A repeat performance in the bond 
market brought the CBS bond index to 
another record for the year with a 0.2 
point advance to 103.5, and the average 
yield for government bonds declined to 
7.85 per cent (7.87). 

Boskalis. suspended at FI 11.70, is ex¬ 
pected to resume trading today, al¬ 
though its restriction to the inactive list 
has been made permanent by the ex¬ 
change following the group's heavy 
losses from overseas contract work in 
the first half. 

The ANP-CBS General index rose 0.4 
to 177.5. 

Utilities were weak in Brussels as the 
prospect of nationalisation of their dis¬ 
tribution networks in Walionia - al¬ 
though remote - continued to unsettle 
their share prices. 

Ebes was a further BFr 40 down at 
BFr 2,760, and Intercom dropped BFr 45 
to BFr 2,135. Eiectrobel. however, man¬ 
aged a BFr 50 gain to BFr 8,110. 

Star performer of the day was Vietile 
Montague, the zinc producer, which rose 
BFr 400 to BFr 5,300 in light volume. 
Petrofina recovered the BFr 10 loss of 

the previous session to trade again at 
BFr 7,690. 

More buoyant banks emerged in an 
active Zurich as Bank Leu gained SwFr 
40 to SwFr 3,640 and Union Bank rose 
SwFr 20 to SwFr 3,415. Elsewhere, Nes¬ 
tle advanced SwFr 60 to SwFr 5,260, and 
Motor Columbus gained SwFr 9 to SwFr 
784 on further consideration of the divi¬ 
dend resumption. Bonds were steady. 

A stronger Paris saw advances in elec¬ 
tricals, car makers and resource issues. 
Leisure stock Club Med was FFr 20 eas¬ 
ier at FFr 1.080, while Imetal rose FFr 
3.40 to FFr 94 on its profits tumround. 

The Pesenti rally was again in con¬ 
trast to a lower Milan as Italmobiliare 
rose L750 to L55.500 in later after-bourse 
trading which also took the cement unit, 
Itaicemena, L5G0 higher to L53.5U0, hav¬ 
ing lost LI.000 earlier. 

Higher electricals and steady banks 
were the main features in Madrid while 
Stockholm saw active car makers, with 
Volvo SKr 2 up at SKr 234. 

HONG KONG 

Pact offers 
foundation 
for hope 
THE SINO-BRITISH accord guarantee¬ 
ing Hong Kong economic autonomy for 
50 years was yesterday embraced by in¬ 
vestors, who viewed it as a formula en¬ 
suring relative share market stability 
and an impetus for immediate buying 
support 

The Hang Seng index returned above 
the 1,000 barrier with a 15.19 rise to 
1,014.98, and turnover, bolstered by in¬ 
ternational interest, rose in volume and 
value terms. 

Compounding the enthusiasm was 
speculation that Hong Kong Association 
of Banks will cut the prime lending rate 
from 14 per cent when it meets tomor¬ 
row. 

While the assurance of economic free¬ 
dom encouraged broad optimism, inves¬ 
tors picked through the terms to single 
out specific areas which are likely to 
benefit most. 

Property stocks posted strong gains as 
a result of an undertaking that land 
rights would extend beyond the Chinese 
takeover in 1997. Hongkong Land added 
15 cents to HKS3.30, and Sun Hung Kai 
Properties 25 cents to HKS7.05. 

A clause granting Hong Kong the 
right to determine most aviation rights 
after the takeover eased concern about 
the future of Cathay Pacific. Its parent 
company Swire Pacific firmed 30 cents 
to HKS1B.20. 

The retention of the existing currency 
and exchange structure instilled confi¬ 
dence in the banking sector. Bank of 
East Asia added 20 cents to HKS21.0, 
Hang Seng 50 cents to HKS35.50 and 
Hongkong and Shanghai 15 cents to 
HKS6.90. 

The Hong Kong dollar finned in inter¬ 
bank trading, which traders attributed 
in part to heavy international corporate 
buying. 

TOKYO 

Blue chips 
sustain 
popularity 
BUOYED by an overnight surge on Wall 
Street, prices advanced in Tokyo yester¬ 
day for the fourth straight session, 
vmtes Shiqco A’islnwaki ofJiji Press. 

Buying interest remained lively in 
some blue chips, particularly Hitachi, 
Matsushita Electric Industrial and oLher 
issues traded in New York as American 
Depositary Receipts (ADR). But these 
stocks later eased on profit-taking. 

As interest faded, incentive-backed 
shares such as JEOL, a leading manu¬ 
facturer of electron microscopes, again 
attracted buyers. 

The Nikkei-Dow Jones market aver¬ 
age improved 23.B1 to finish at 10,643.87 
on volume of 367.41m shares, down 
94.93m from the previous day's 462.34m. 

The sustained popularity of some blue 
chips is attributed to the strategy of 
large securities companies for their new 
accounting year beginning in October 
which sees issues associated with semi¬ 
conductors, new materials, biotechnolo¬ 
gy and plant and equipment suppliers as 
pacesetters. 

Toshiba, which had topped the active 
list for 11 successive sessions until Wed¬ 
nesday, was traded briskly but came un¬ 
der profit-taking pressure. It lost Y15 to 
Y473 on a volume of 18.12m shares and 
was the second most active stock. 

Sony, which had surged on reports of 
strong operating results, succumbed to 
profit taking and eased Y70 to Y4.1U0. 

Mirroring their good performances on 
Wall Street, many ADR issues returned 
to favour. Hitachi gained Y6 to Y903, Fu¬ 
ji Photo Film Y40 to Y1,770, Pioneer Y40 
to Y2.760 and Toyota Motor Y30 to 
Y1J390. 

Some investors turned their attention 
to incentive-backed issues. Mitsubishi 
Mining and Cement, the most active 
with 18.3m shares traded, drew strength 
from news that it was manufacturing 
materials for semiconductors and put on 
Y15 to Y363. 

Elsewhere. Nippon Gakki rose Y70 to 
Y1.270 on increased demand for semi¬ 
conductors, and JEOL gained Y105 to 
Y1.040. Pharmaceuticals generally per¬ 
formed well, with Daiichi Seiyaku add¬ 
ing YU0 to YI.610. 

Foreigners continued to buy non-life 
insurance issues, pushing Tokio Marine 
and Fire Insurance up Y30 to Y629. Su¬ 
mitomo Marine and Fire Insurance Y40 
to Y440 and Yasuda Fire and Marine In¬ 
surance Y22 to Y297. 

The bond market finned. In anticipa¬ 
tion of a further decline in U.S. interest 
rates, three large trust banks and one 
city bank bought Y50bn to Y60bn worth 
of bonds with about 9 years remaining 
to maturity. 

The yield on the benchmark 7.5 per 
cent government bond due January 1993 
slipped to 7.125 per cent from 7.160 per 
cent Wednesday. 

G.T. JAPAN INVESTMENT 

:A G.T. GROUP MANAGED TRUST: 

An outstanding long term 
growth record 
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As the above graph shows. G.T. Japan Investment Trust consistently out¬ 
performed the Tokyo S.E. Index over the past five years to 30th June 1984. 

This growth has continued: as at 31st August 1°S4 net asset value had grown 
by 317% over five years, placing the Trust second out of all those whose five 
year performance is recorded by The Association of Investment Trust 
Companies. 

SUMMARY OF THE YEAR ENDED 30th JUNE 1984 

1983 1984 % change 

Total net assets £000 31,724 42,978 + 35.47 

NAV per ordinary’ share* lOSp 144p + 33.33 

Earnings per ordinary share (diluted) LJ2p l.56p + 39.29 

Dividends per ordinary share IIP 1.4p + 27.27 
'assuming full conversion ot loan stock 

For a copy of I he report and accounts of G.T. Japan Investment Trust, pic. 
contact G-T. Management Limited at 8th Floor. 8 Devonshire Square. 

London EC2M4VJ. Telephone: 01-283 2575. 

•4 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 

!2 Month 

Ktfi Uw Stock 

2312 13, AAR 
22 131, 

*“ 'to 

AMCA 
AW 
AW 
AMR 

514 49% 
4r, 2*% 
205, Ip, AMR 
<1*2 271] AW) 
33 re Aim 
16% B, APL 
87% 40% AfU 
684 4*4 ASA 
3d, 102 AVK 
534 384 AM.au 
354 234 AccoWa 
274 12% AonrC 
1?% 34 Aoiw£ 
M} 1) AdmOg 
134 15 fcbEx 
1B% 11% AarrM 28 19 10 
22 131, AdySys .611*9 16 
414 2S% AMO 20 
15% 7% Adren .1213 
134 94 Aorflei 10 
39 Z7% AafflLt 264 7 7 32 
56% 54 AetL psrs* 11 
3*% 15V Aianns 12)53 5 
5% 
*9 

24 
36% 

A*MT> 
AaPrd 12027 10 

30% 13 AafcFrr 60SG9 
3% 1% AiaMoa SOe 15 
31% 26% AMP (HAS 92 M 
7% a AleP dpi 87 13 
71 61% AhP pf 9 1* 
9B1, 8S% AlaP d 11 it 
7*% 631, AbP pf944 14 
65 56 AMP ptsza 14 

Ch-ga 
P/ Sh Coco Pnn. 

Biv. YU. E 100c High Low Qumo dose 

<3 27 20 J8 234 23 23% 
r. 1 62 12 IP, 151 IP, j. 4 
M31U8 112 1S>, IP, IP, -U 

j44JEa88 80 50V »% 50% + % 
4 440B 2P, 2 r„ 27% -u 

pfiieil 23 T®. 194 154 -4 

(112.13 72 67 30% 29% 29% -% 
(*72-12 II. 1 1*4 194 194 

7 114 114 I14. 
210 3213 254 6E4 664 W? +1, 

34 5 4 355 S64 £« SS4 -4 
32 17 12 212 194 19 U +4 

12028 14 1048 <24 «24 494 -4 
«20 19 34 324 32% 321, 

i*4 '*1 

3 s.3 :* 
164 ’to 164+4 

53 144 1*4 144 + 4 
155 161 IP, ip, j- 1 
10479 3P, 344 ®% 
35 94 94 94 +4 

54U 5*% 54% +4 

40 27 51 
32b 32 7S 4 

04 2 10 171 
2 ITS 13 64 

* 

134 104 AJjgsc 
171, 94 WskAr 
IS, 
304 
41% 

134 ABw» 
224 Afctm 

14 12 B 
54 29 16 

50 34 34 34 
I 18 20 23 . 
42 61, 64 P, +4 
2103 fi<4 644 6*4 -0 
*50 971, 97% J71, 
*103 &t% 694 694 
zllO 584 584 584 -1 
9 124 IS, 121 + 4 
41 M7, 114 tli 

184 184 
27-., 274 
264 261, -4 
294 254 

19 
66 25 12 665 28 

£31, Mean 120 *5 10 22*7 re. 
394 274 AlcoSW 116 39 10 199 291 
234 17 AlexAlc 1 45 1147 224 214 S2 * I 
29% IS, AJnsJr 30 101 234 23% 234 + 4 
Z7'« 23 AlgCu ptZBSlI. 2 £61, SB, 264 -4 
344 194 AJgfcu 140 52 25 47 234 23% 23% 
224 154 Mgki pC 19 II 1 171, 174 17% 
* 81 Algl pfGII25 13 . 3 67 87 ' 87 -% 
29 244 AlgPw £60 9 4 7 763 271 271 27% +4 
26 174 AlanG 50b 3 J 8 338 17 d 154 16 -2 
384 284 AKCu S1W51E 536 364 36-4 364 -4 
644 534 AHCp pK74 11 23 584 5®, 554 + 4 

2 1054 1054 1CS4 
1 10 r. ion 1014 

6 S3 194 19 194 -4 
2 4 2 8 1984 48 471, 48 . 

39 104 10% 104 + U 
1808 0 8 23 221. 224 221- +4 
40el7 15 2 » M 24 +4 
120 35 8 964 344 334 331 +4 
20 10 404 194 IS- 1-74 

110 39 9 126* 234 29 + 1, 
1025 14 II, 14 

10 2b 17 164 17 4 4 
375 60 9 533 621, 514 62% +4 

PC 7510 1 *4 »4 264 
p<2 6? O 7 £3 621, 621, 

160 £3 12 1232 704 70 704 + u 
82 38 9 *3 22 0214 211, -4 

3 56 2 4 14 37 u23% 234 231, f 4 
290 60 12 144 454 484 484 

pf 3 71 3 434 «to 424 
1*1375 13. 1 105 105 105 -I 

£20 12 44 174 174 171 + 4 

1M4 99 ~ AldCo 0112 11 
1071, 1014 ABC (* 12.30a 12 . 
234 7 ASdPd 
56 38 AfttSir 
184 84 AflBCh 
£64 20 ALL!!. 
274 214 AlohPr 
484 304 MCM 
274 1 Sj 
344 £27, 
3 14 
IE 134 
624 524 
£81, 244 
83 53 
774 504 
2flJ, 214 
234 174 ABusP 
56 404 AmCan 
48 36 ACan 
109 103 ACan 
194 164 ACapBd 

Anux 
Aimn 
Amfuf 
ABdkr 
ABrend 
ABrt 
Aflrd 
ABdcsl 
•BUM 

334 284 ACapC* 658a 22 
154 64 ACentC 
584 *2% ACyan 
294 20 ADT 
204 154 ABPw 
40 25 AfflEcp 
234 154 AF*id 
264 194 AGnCp 
B4 54 AOnt wl 
57 51} am pfA62£e 12 
714 571, AGnl pfSiebe SO 
484 334 AGn p(0264 57 
344 231, AHem 106 38 II 
174 9 AHow 
554 4«4 AMuna 
464 £94 AMosp 
754 6C4 Anwtc 
324 204 AM 
94 4 Aa*M 
364 264 AMRx 
364 224 APnaU 
17 9 ASLFI* 
2P, 15 ASLFI 
16 10 ASty 
364 22% AmStd 
£34 154 ASart 

28>, AmSbx 
504 ASP 

AT8T 
AT8T 
A Wav 
awh 
Awa 

571, 
£14 
384 
38} 
114 
i£ 
274 

* 
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54 5% 
J« 387, -4 

U 134 4-4 
16% 18>, 
26 a -4 

2S% 25%. 
I3i, <3% + % 
76% TBi; -% 
a an, +% 
10% 11 

ITU +U 

B7„ 71, 
29 297, 
2% 2%. 
84 04 +4 
101, ■ ,9ij 
I3>- 11% 
17 17 . 
46% 401. 
28% 28% 
2*4 254 
i5»- 15% 
7% 8 
394 39% -4 
=% 22>; t% 

MS *4 
71j 72% + % 
»4 75V -% 
30% 30% -4 

=r* ET* -3 
86 85 . 
36% 47 -4 
27% £7l. .% 

24 +2% + % 
204 £04 -1% 

+ 1 
+ 4 

+ 4 

+ 4 
+ 4 

+ S 
*k 

+ 4 

+ >« 

♦ 4 
+ 4 

12MdHk 
High tow 

*11. 26 
301} 2«i 
294 2D 
13 n 
11% 6% 

Stock 

MwpbC 
MupO 
MunyO 
MuOm 
MyarL 

25J, 16 
37% 

30% T6% 
W- Wl 
31% 224 
3*4 204 
£*h 13 

19% W 
31% +5% 

Sk > 
SO 38% 
341} 21 
29% 20 

37% W5! 
2Z 14 
30 22% 
38% 26% 
19% 18% 

NAFCO 
WO 
NBI 
NOf 
NCNB 
NCR 
MM 
M.M 
NU 
NVF 

... St 
994 27 

^4 CTi 
77 56 
iB4 >0% 
26% >74 
i£i *4 
29% 20% 

194 94 
284 2>4 
17% 13% 
it 10% 
30 21% 
2®, 17% 
184 >*4 
1*4 84 
43% 28% 
£7 21% 

» a 
264 *% 
17% 134 
30% 2* 
18% 13% 
404 24% 
16% ti 
«4 74 
561, 31 

2 
12 

29~ 22 
304 224 
3*4 S* 
*7i, 3* 
62% *04 
214 Wi 
22% K54 
31% £4% 
19% 124 
70 404 
384 29% 
17% 12 
52% 37% 
39% 204 
21% 15% 
13% 10% 
164 11% 
*'4 334 
404 29% 
5% 24 
391, 23% 

494 334 
62% 30% 
23% 14% 
451, 30% 
374 23% 

Nashua 
NMCW 
NtCnv 
NatDcH 
NOW 
NOal 
NTEOU 
NSFO 
»t3yp 
NtHom 
M 
m 
MWCre 
MiME 

NtPrtol 
NSena 
NiSkto 
NStand 
Ntreo 
NtePw 
Ne«P 
Ne«P 
HevSvL 

NEW 
NjRac 
NYSEG 

Pi Sh 
Dw. W. E tO(bi%|h tow 

1*0*10 £1 3i% 3»% 
13£» S3 31% 30% 

ISO 55 9 30 21% S>% 
|.44e 12 « 11% 11% 

« 7 7\ 7:. 

N-N-N 
8A41M 4 19% 19% 

£40 5 1 7 w 48\ *64 
1* 188 W- 19% 

7SJ713 *5 19% » 
11£ 37 8 207 30% 36% 

a 803*8 1083 2* 3% 
n 7 7« W, M 
£01*251 *2* 1*4 

£20996 8 »KV & 
172 14 1% 

£48 50 10 MB 494 43% 
120 40 13 670 34% 0*4 

9 33 25% Bl; 
1289 W 35% 351, 

■ 45 33 17 533 » 10% 
22005 1* W 36% 25% 

p«35 8£ 5 37% 27% 
prlSS II. >0 i.‘% 17% 

j 17 885 11% 17% 
limit 23 s+2 2i% 
1(0487 228 37% 36k 

41 75 3 £% 
a 9 at an £7% 

pf 5 82 3 60% 88% 
.50 28 13 270 18 17% 
.44 30 U 3X5 221, 21 

17 W% 9% 
1 *211 2K X 231, 

a 17 8575 135, 13% 
S 88 32 II 33 37% £71, 

40 24 8 9 16% *6% 
n 16c 15 3* 10% W4 
2 76 11 8 W 26 B% 

teg-TP 12. <300 SI 19% 
ptl 95 12 I IS « 

50 4 7 5 22 11% Mi 
340 96 B 113 35% 35% 

pC 78 TI. 2 34% 2*4 
- 45 25% 25% 

1215 20% 30% 
418 2T% 
3 15% 
52 26 
57 

Ck'ga 
Qua Pla*. 
bnthn 

31% .% 

+% 
3t% 
114 +4 

TV 

2*4 (2 6 
NVS pMSSea 14 
IffS pi 2 12 13 
NVS pOS 75 14 

50368 
*81335 5 

470a 37. t3 * 
NMNRa £5?e 3Z 12 
Naami 

14 
38 
13% 12% 
7% 7% 

a *' 
W- +4 
194 -% 

» *> 
2*, -i 
K -I, 
13% -4 
3Z ♦% 
1% -4 
*34 -4 
3*4+4 
ai, +4 
£'« +4 
20. 
25% +4 
??4 -4 

1^ -4 
251- +% 
3CV -% 

+1. 

«o% -% 
is * 4 
x +4 
10% + I- 
a% ♦% 

>2% 
274 +4 
1A4 
10% -% 

Bt-y 
16 +% 
10% -4 
354 +4 
2«, -V 
25% -4 
204 +4 

C14 31% +4 
15% 15% -4 
26 £6 +4 
M 14 . 
36 38 + % 

tr%- 
r. -4 

NUMpf 

NugSh 
NtooM 
MCOR 
NcteAl 
NorfkSo 

1 2.8 26 m 36% 35% 35% +4 
139 21- 2% 3% ♦ 4 

213 5 2088 e% 15% W; 
340 14 HO 3*% 3*% 24% + V 
an 14 <600 zs. m a-i 
410 14 ziao 291, 29% 3®, + % 
SS5 14 <200 36% 36% 36% 
772 15 zZOQ 51% 51% 51% -% 

233. 13. 80 17% 184 18% - % 
08a 4 15 235 U t3% 13% -4 
30*11 M <130 284 Z7% 28 +4 

.12 7 41 44 17% 18% 16% -% 
320 5 7 B MS2 56 — " 

NACoal 
NAFM 
HEurO 
NoeadJt 
MndPS 
NoStPw 
NerTal 
mva 

330B6J B 
08.6 7 
1217 

■ 128 9 
1J9a 12.9 

39 
40 
38 
23 
7 

NasMr 
Hated 
NaSlW 

Nonrel 

55% 55% +4 
34% 35 + % 

144 14 14 +4 
48% 48% 48% + % 
35% 35% 3S% +% 
17% 17 17% -»- % 

148 11.5 749 13% 134 «% +4 
156 11.7 2213 W. U M% +4 
334 807 aSfO *0% 404 40% +% 

*0 10 1006 384 384 384. +% 
a 14 « 4 4 + % 

si 30 35 12 10*4 34% 34 34% +4 
JO £19 «4 374 374 37% +4 

£6845 1943 S04 53% GO -% 
7 14% 14% 14% - % 

2 54 13 9£1 374 38% 37 + % 
18067 7 935 37 26% 2S% - % 

Nan pfSOSe II. 18 53% 53 534 -4 
LeucNr B 75 77% 22% 22% +% 57% 52 Nwn p6J8a 11. 143 53% 53% 53% -1 
LawSi 1J5 66 12 294 ?to 28 28 -% 70% 32% Novo 29e 9 12 417 

55 
33% 33% + % 

J2£19 19 3*V 34% 34% +% 44% 28 Nucor X 11 13 56 32% 32 32 -% 

L0F 120 259 71 47% 47 47% +% «% 4% NtertS J2 47 7 34 7 
Si a 

LNy 2J0 52 8 55% 5*} »% +% 71V Sto HYHX n 6 88 7 1Q12 70, 8to TO, -% 
Lamed 24 9 22 133 27% 27% 27% + % 
UncNt 31X51 7 426 32% 32% 32% + % 0-0-0 
UncPI £24al2. 11 19% T9 19% +% to 3 OMted IK to to 4% -v 

2309 2061 (31% 67% 67%. 27 23% OekitaP 1 62 59 13 3 u27% 27% 27% + % 
JOB 7 10 1483 45% 44% 45 +% 38% S3 OcdPw £50 #3 18 340* 30% 29% 30 + V 

L-xhM 9021 15 78 40% 38% 38% -1% 17 »% OcoP wt 61 «v 12 13V + V 
Looms a 1 11 8 5WI 91% 90% 90% -% »% 37% OedP (KZ164B 1 *7% 47% 47% +1} 

LomF 511637 13 216 31% 30% 31% +1 111 73% OetP pf 4 43 1 93% 93% 93% +2 
LnmMl 326a 11 9 8 29 ZBV 20} -% Zto 17 OccP pe.1212. X W 10 18 +% 
LnStar 1 30 75 10 no Zto 25% 25% + % 22% 10 OcdP pC 30 C. 14 18% 18} 18V 

112% K6% OecP (41650 M. 
1084 99% Oca pfT462 14. 
34% 23% ooeco 
33% 244 Ogdon 

1 33 M 58 30% 
180 7 0 10 1857 25% 

110% M9% 110*, 41 
1051, 105 105% +1 

“ 29%. 
Z64- 

18 9% OhuEd 184 15.5 1378 12 »% 11} ♦ % 
3*V 25% ONE* p(4« Ifi <20 28 28 28 * V 
35% 25% ot£d pf* *4 15. 1440 X 29 X *7*1 
58% 41 enfid pi? 24 ft. d» 44% 4*% 44% + % 
5? 42 OhEd pf736 16. <H» 48% 46), «u -V 
64 45 OtCd PQL20 16 <100 SI 51 51 + 2 
28 18% OhEd 1)050 15 7 23 22% 23 
31 21 OTEd pr39215 27 25), 25% 25% + v 
15} w OhEd pll X 14 1 13% 13% 13% ♦ >» 
>7% 
85 
92% 51% 
19% 15 
106% 9B% 
894 56 
63% 51% 
21% 19% 
3* 254 
27% 20% 
*>% 9% 
3*4 >74 
32% 26% 
2* 19% 

a % 
20% 0% 
12% 6% 

30 25% 
ZT% 18% 
21% 13% 
33% 17 
23% 

a 

OhMat 
OW* 
OnP 
OoP 
OOP 
OhP 
Oop 
OfcHGE 
Q*n 
Omare 
Oemou 
Oneida 
OICCK 
OanPk 
Orenga 
OnonC 
OrtonP 
(Man 
Oban 
OutbM 
OvrhOr 
OwnTr 
Otep 
OawiC 

S 402*20 77 16% 16% 15% -4 
pi 80* 14. 1*0 57% 671, 57% +1 

pffl/60 X3. <50 57 “ 
pRJ£27 13. 4 17 

pfFM 14. <30 
MEB48 1*. 2300 
p®776 M 2900 57 

192868 652 u22% 31% 32% 
13Z<0 9 174 331, 33 33 

57 57 -I 
17 17 +% 

103 103 703 -% 

§' S' 'A 

:s 
1044512 114 23% 21 23% +% 

.92 94 6 M3 9% 9% 9% 
JO 45 11 7 17% 17% 17% -% 

25689 8 39 20% 26% 28% + % 
£0*566 77 23% £3% 23% +% 

47 128 04 8% 0% -4 
7031 28 39 3*4 2*% 24% +% 

25 66 114 11% 1<% -4 
10* to, 04 8% 
162 u30% 294 294 -4 
82 £44 24 2<% +% 

>8% '«% 
- _ . 24% 0*4 
50 30 9 782 16% 16% 

140 45 9 283 31% 31% 

“ I'1* 

pf 50 59 
P&7593 
*6*258 

. 5032 10 15 18% 
5623 11 «4 3*1, 

*6% 31% OwanW 168 4 1 13 XI 42 
n 75 Own pf 4 53 1 7b% 

25} 1>V Odord ■ 40307 512 

P-Q 

13} 

30% IB pm 88 37 10 <30 23} 
1b% 12 PNBMt 158e 10 10 220 1b% 
X 3*} PPG 1.44 42 8 928 35% 
2*} 1b PSA 90 3 B 20 in 
20% ito PSA dpfl.90 14. 737 >to 
1ZV 11% PacAS 1M13. 41 ii% 
18} «% PscGE 172 12 6 799 14% 
X 

3 

PacLig 318887 027 36% 
29 PcLxm 1-2043 15 sn 27} 

. -% 
18% +V 
31% +4 
41% -% 
75% -% 
«4 + h 

«4 6% 
20% 14 
64% 11% 
65% 51% 

10% 
21 

304 26% 
32% 27% 
42% 23% 
37% 24% 
9% « 
6 1% 
224 1*4 

31 

PaeRea 
PacRs 
PacSd 
PcTa 
PaeTto 
Pacrfcp 
Pad 
Rate 

781 11.14 40 
pf 2 11 10 

-40 30 9 ‘ 
nS.40 83 B 

40 35 13 
232876 

P075 13. 
pt*07 13 

6% 
15 

28 13% 
9*5 85% 
7 11% 
lies z« 
31 28% 
13 31% 

40 

1?% T2 

B w» 
Wi 28 

12% 6% 

^ ®* 
21% 12% 

324 20% 
74 f% 
23% 14 
20 12% 
27>, 131, 
W, 6% 

15-32 
. 36 

122 9* 
8*4 47 

W% 
38 30 
68 57% 
25% £3% 
25% 22% 

»i 25% 
WV K% 
971, 81% 
62% 5*% 
68 58>, 
45% 31% 
26% 20% 
39% 30% 
>3% 9% 
344 24% 
*5% 33% 
371, i7l 
101, 0 

5> 2^ 
371, 26 
32% 26% 
>74 14% 
9% 5 

27% 131. 
46% 361, 
31% 20% 
17% 9 
10% 61, 

»i 4 

5* * 12* 9; 
11S% BT 
73% 51 
20 15% 
79 ffl, 
IR 10% 
454 31% 
S?4 16% 
39 271, 
M% 23% 
2) M 
« 33 
X 21% 
2T,- 17 

Wl »% 
W. 04 
W. 11% 
»N% 13 

3>’% £0% 

254 W» 

PaknBc 
PanAni 
Part* 
Pandck n—irm 
■ WILU 
PtrnPr 
Papreft 
Partyn 
ParkE 
ParVDrl 
PartcH 
PanPn 
Parson 
PaiPtri 
PayWW 
PSlNP 
PayCsh 
fXeihrl, nm*JJr 
Pango 
PenCan 
Pane 
Penney 
PaPL 
P*PL 
P*PL 
PaPL 
PlPL 
PaPL 
PaPL 
PaPL 
PaPL 
P*Pl 
Pantet 
Panw 
Pannxe* 
PtepEn 
Petfioy 
Paos^o 
PwkEJ 

8019 2* 335 32% 
120 32 KJ 11 u37% 

2906 5 
171 2% 
199 15>, 
2010 36 
420 4% 
30 15% 
2575 11% 
10 19% 
60 81, 
91 33 
117 15% 
1282 31% 
53 2 

3*16 15 SS8 2i% 
GD 35 13 97 15% 
.16 1 O 13 130 16% 
2024 41 84 

135 14 

nM 13 10 
230 6*9 

27 
-78 49 IS 

sa 
a 16 

18 19 
104-32 12 
.52 34 24 

1 32 16 

-% 
+ 4 
-V 
-% 

+ 4 
+ 4 

-V 
-4 
-S 
+ 4 
+ 4 
+ 4 
-4 
+ 4 
-4 
+ 4 
+ % 
+ 4 

-4 
+ 4 

PwvOr 
Pwne 
Pams 
Pa Ota 
PMnw 
n» 

"toW 
Pnwp 

pirns 
PhBaEI 
PNC 
Pto* 

PME 
Pm 
PhC 
PNC 
PlaSuO 
FMte- 
PWBMi 
PMPM 
Pam* 
PadAu 
PtoNG 
Ptoal 
pens 
Ptonaar 
PnvEi 
Pto%8 
Pttnm 
Mu 
Platen 

mun 
PogaPd 

• fl 
prt27*< 

£38*58 
248 M 7 

pf*50 14 
pffeo 1* 

00*3 42 1* 
dOfJZS 13 
dprlTS 14. 

pH 2* 12 
pr it 12 
pf 0 14 

PT6 7014 

2-20 5 9 9 
pH 60 7J 

220 57 ID 
106 82 6 

36 11 IS 
168 JB£3 
tt;i 16 

121a 13 8 
W 13 « 

140*1 14 
153o U 

pfltf 10 
106e 18 
132 37 f£ 

Pf 5 C 
5* 17 m 

23) (6 5 
pll 33 U 
0(785 14 
PH2615 

pfl7 13 17 
pn5B16 
(9950 16 

13277 W 

3*0*3 10 
48 339 

2*0 60 7 
* 40l> w 

28 9 0 
2»6?6 

9 
•156 38 K> 

1 24 5 £ M 

in 7 38 
104 J1 u 

15*128 
W10W 

* 
60 171? 
»J9B 

417 48% 
1 118% 
613 XI 
557 
<?0 324 
Z30 GO 
10 :<% 
1 244 
* 27 
<310 76 
S'M 91 
00 56% 
J10 81 
52 V't 
21 224 
1242 38% 
Mfl 13 
110 324 
2700 «% 
321 231. 

9 

>84 
39% 
27% 

r- 
3B» X-4 
m >6 
400 40% 
am K% 
rtw, u% 
261 8% 
mo 48 
10 B% 
.■40 W% 
*30 93 
S60 SB 
4 17% 
490 »% 
V 14% 

3579 »4 
141 29% 
4M 32% 
121 28% 
18 V9% 
t?J6 *>% 
3Pt J4 
44 20 
}79 W4 
Xli 12% 
120 12V 
3* « 
W >2% 
*-1 3t% 
30* B 

23% 23% 
15% 15% 
34% 34% 
16% 161, 
13% 13% -% 

a 15. ^ 
35% 36 +4 
27% 27% +4 
6% 6V 
15 15 -% 

U4 131* 
86 654 
11% 114. 
23% 2* 
28% £8% 
304 304 
314 314 
37% 374 

ft 5 
2% 24 
1S% 154 
35% 35% 
4% 4% 
15% 15% 
11 11% 
19% «J, 
64 84 
32% 32% 
154 15% 
31% 31% 

>i >4 
21% 21% + % 
151, 1S% + % 
16 *4 +4 
8% 8% -% 
1% 1% -4 
47% 484 +4 
1181, DB% +2% 
K4 52% +4 
2C, 23% + i 
32 32 -% 
GO SQ -1 
244 24% 
24% 2«% 
26% £7 
73 78 
91 91 +t 
58% 58%. 
61 W +V 
37% 3?% -% 
22 Zt >1 
384 M% +V 
12% 13. 
32 33 + % 
*3% 444 +% 

23% 2U| +4 
B% 9 +4 

'( t«% 
3D, 334 
y% ZZ4 
15 15 
5*. 6 
»4 
L5% 16 
4A 49( 

f3 l»t 
8% 6% 
<3 U 

B4 ^ 
HU W3 
S3 93 
58 H 
ir% i?% 

*«. 
M% Mi 

.'•% X\ 
3>V 3f% 
j®, sn 

u| -3 
K% 33% 
U4 >2% 
13 

+ % 
+ 4 
+4 

»% «V 
n% ir-» 

Wi 
51% 35% 

+ 4 
-4 
*4 

-% 
+ % 
♦ % 
♦ 'I 
+ ’l 
+ 4 
*\ 
+ 4 
n) 
+ 'V 
r% 
* % 
rk 

+ % 
i V 

■A 
-% 
+ % 
•4 
*S 
+ 4 
*% 
«V 

♦ V 

tS 

Continued on Page 2d 
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AMERICAN STOCK EXCHANGE COMPOSITE PRICES Prices or 3pm, September 2? 

■ 12 Montt 
High law Sadi 

S* a M)l 
’3* 8* NX* 
i* «* AMC 
25, 2% AUhl 
8% A ATI 
«% m Arm 
1B4 ift fenwll 
1ft 9S, Acton 
9% 6% Naan 
3% 11-16 Aon 
265, IS* Aiffturt 
&Ho 15 Adobe 

ft ft A®* 
7% < Aarcrc 
SO* 38% Amo 
ft 6 AhEip 
5% 3% Atonco 
554 Si, <UBW 
V 8% AMk* 

12% Npram SV Afta 
20% Alcoa 

P/ Sh 
B». W. t 100a HJ 

n 15 15 5 

Cb'ge 
Ctose Pm 

Dht tkeueStoe 
1 ». >. 

nZOifl H 44 1ft 1ft lft +% 
n ffl* .6 12 3S U% IS* tft + * 

* 60 2% 2% ft 
2 15-16 «-l« 15-15 -W6 

n<.Mt f.o f3o am, «8% «e% 
32 2911 21 11 11 11 

31 42 13% 131* 13% 
26 3% a % +% 

w 2 16-IB Tfrl6 15-16 +1-16 
sIQ 5 T7 6 21 20% 20% —5, 
*1213 53 ffl% 16% lft +% 

15 11 4% 4% 4% 
6 336 7% n, 7% + V 

8016164 48% 48% +% 
33 7 0% 8% B% + * 
2 41 3% 3* 3% -% 

20B220 li S 9 9 
9 2% 

K 3 IB 20 15 
I5< 4 

22% 11 AlzaCp 63 a 1ft 
3 ft ft Amdahl 20 18 15 244 12% 

IB% 7% Amedeo • 06 fl 11 62 9 8% 
6% ft AmBK 15 24 B 5 ft 6* 
ft JV AmCop 3 5 & 
30% 12V AExp wl 259 21% 21* 
12% 9 AHD1 n 8 74 ft 9* 
8% 4 Atoed 1 A ft s% 
lft 14* AMzaA 52 27 8 A Iff, 19 
18% 14* AU»B 50307 1 171, 17% 
21% 12% amob a .ft | 13 ffl *% 2ft 
1T% 
64* 
17% 

ft 
53 
ft 

AmOS 23 
APeH 3X53 9 
APrec s 22 14 21 

B 
17 
9 

e 
60 
X 

a 
is% 

8% 6 Amfitty 6 1 ft ft 
9* 3 ASdE 15 3V 3% 
*% 1% Amgal M304 16 2 2 
5% ft AixW 18 64 ft ff« 
13% 
16 

AnOJcb Z7t 46 
ArtoW 7261 W 

17 
2 

ft 
11% !% 

C% 2% -% 
14% W* -V 
% % 
31 31% 1- % 
in a -* 
iz% a v 
ft 0% -% 

14% 8% 
3% 1* £ § 
IT, W* 
21 8% 
12 7% 
12% 8% 
2* % 
4 2% 
1B% 14% 
2% 1% 
25% 16% 

10% 7% 
24% 21 
7% *% 
U 6% 
5% 3% 
0% 4% 
15% 11% 
13% 6 
5% 2% 
10% 2 
21% 18% 
SO 2«% 
50% 24% 
374 19 
4% 13-16 
29% 12 
U% 9% 6 4% 
23% 19% 
17% 14 

«*l 94 
16% 10% 
32 17% 
23 13% 
11% a 
5% 3 
19 12 
«% 5% 
33% 27% 
16% 10% 
34% 22% 
37% 23% 
4% 2% 

331, » CO 
14% 10% OB 
b% 4% emep 
20% 11% CaecNJ 
7% 2% C*0eA 
3 18% Cahut 

wt 2 1% 
9 04 4 11 32 11 

20 6% 
20 17 9 18 12% 

38 34 10, 
g 15 f £ 75 9% 

aa 8% 
pn 90 11 3 16% 

00 1% 
96046 5 14 16% 

\ \ -A 
9l ft A 
10% T0% -% 
0% ft -% 
12 12 -% 
17% 17% -% 
ft 9% 
11 11 T % 
V V -% 
SI, 3% + % 
»*. 18% +% 
1% l«, -% 
76% 16% 4% 

15 5 Si 2 
S 10 
22 28 

2 
->09 4618 2 

2QBu 9 I 4 

9 3 
40 52 1 

Sfiy 29 52 

27 
21 

B 3 14 2 
.10c 10 
■Wc 2 

32 75 15 208 
18 

.60 22 10 27 
40b3&a 2 
.1530 7 20 

143 12 5 
7 

41 25 6 70 
36238 48 
052 24 126 
15 9 6 

s38a 37 9 1 
44 

44 2 7 13 74 
90 

gl 60 96 
G 11 1 
88 33 9 10 
8837 10 7 

48 

C-C-C 
8 2 

20b 176 7 
a 

13 41 
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1 IS IS 15 - % 
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S 8 33 8 

2% 2% 
23% S% 
5% 6 
In 1% 
24% 24% 
21% 21% 

<4 4% 
4% 4% 
31 31 
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J-J-J 
50b 30 11 2 iff, iSh 

»2 ft 64 
6 20 W% 14 

4* 77 13 3 6% 6% 
31 3% 3% 

K-K-K 
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21 1 0% 

7 14 5?, 
108 16 11 59 60 
20 14 16 7 14% 

25 IS 2 12 
74 ZM ft 

*4 43 12 1 1ft 
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P*eciRs * % 
PienH 184 4 I 13 32 «^i 
PrwtJI "> 5 41- 
Pipci 7B5O7B10 1 it!; 
PmEn 2 0* 906 1 r% 
Pg: ffC2»M lfl K 
Pgi KE45915 X 2?? 
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15% 14% 15 - % 
ft ft ft -% 

ft ft 
ft 3% 
14% 7% 
ioy> 5-16 
16 7% 

lft 01; 
16% Iff, 

lift 47% 
71'; 10% 
20% 9% 
’ft lft 
ft ft 
9% 7% 
ft .ft 
ft 7% 
13% 101; 
21U, 16b 

25 1ft 
£l| 31; 

26% lft 
1-ft 9% 
171, 7* 
4 2% 
M% 4% 
21% 6% 
ift 15% 
5% ft 
10% 5% 
in, 5 

« § 
18 11% 
31% _lff, 

W% ft 
lft 10% 
6% 3% 

«-■>! a 4 f k- 
1 i; ' is :< 

Uir J b 5 5 

M Ci 11 8 
ff. !• 

24 18 16 HV 
*1 7 

(*!f.7| IJ 
eo 41 s -o 

14 3 
13 77 
17 4K 
8 *» 

£0* 4 J7 13 
IM II 14 20 

3 
b 4 

n 14 
24 36 13 is 

«J1 
40 34 15 1 

40) i a 10 'I 
I 

I 511 10 9 5 
J2 26 9 10 

15 it 

Oge 
0«t Pm 

low OmUeDom 

V 
-% 

41. 4- 
JC% 30% -% 
2ft --“1 
i*~. iff. -% 

2P% - ■» 

7v 'i. T % 
S, 2->, 
4-4 «. 
y, » * % 
la 

1ft -ra 
3. * % 
«:% i;-.. 
14 14% - % 

* > 
—1 ■* .5 

12% ij- -1- 
11% u% • % 
»% ?' -• 
4J% 4j j -•_ 
Hi, 6% - % 
ii-t ’ft 
14 14 •» :. 
2't *ft 
i-b !'•, * 
XU N-; , ’• 
4% 4% 

-ft «% - % 
5 S 
’ft i.Vj -% 
HiU I-', • 1 

10 li» - % 
9% ~U 

24 .4% , ... 

l.-% I*'; 
li", »ft * ‘j 
iff, 1;% * % 
-■V 3'i 
lft I.’., -% 

ft r % 
?% B-* - % 
t»b fV -*, 
8’, 9b 
14% 14% . % 
ift -% 
1% 1% 
9% *, -% 
12% •»% -% 

5-V 5-; ♦ % 

Continued on Page 30 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
12 MdM8 P7 Sb 
Ngh low Sock Dm. YU. E 100> High 

Continued £rOm Page 28 
37% 25% Pound 1 34 16 296 29% 
24% 17% Pondre 
a 15 PDtfiu 
16% 13% Pave 

40 2 18 400 IS 
90 45 8 7 17% 
40 2 4 64 17 

15% 13 PorfflE 10212 5 172 15% 
20% 17% PwG DC 60 W 38 10% 
33% 28% PwG DM40 1* 10 3ft 
32% 2B>, PorG pM32 14 5 30 
X 25% Pumen 148 50II X 29% 
231. 101, PoMEJ 194 8 4 8 1318 23% 
X 31 PoiD (040*12 29830 32% 
12% 8 PnwP 18 8 10 
38% 25% Pramn X15 17 5 X 
18% Kft Piwtey X 18 6 105 1fi% 
31% 21% Pm* BIX 57 5 48 3ft 
21% 11% PrniwC W 586 18% 
251, 16 Prante 12 5 19 41 23% 
tiff, 4SS, PrtaG 280 4811 1922 56% 
K% 7% Pnftoi X 35 2* 23 11% 
«% 26% Prato 140 3510 37 89% 
IB 16% P5«C0l 19210 8 318 18^ 
19% 18% PSCot pC 10 12 21 17 
27% 7% PShd 1 13 2 11® 8% 
X iff, PSn p£3X 16. 110 22 
9% 6 Pfito pf 104 15 niO 7 
9% 6% P&1 pnnie X*0 7 
77% 49% Pflkl pi 9 44 17. -130 57 
1B% 3% PSvfM 53j 1 275 4% 
21% 0 PSNH pf G9| *500 0 
28% 8% PRH pffiTOi 10 9% 
33 B% PMH pICI ffii 8 13 
»% 7 PNN WDM( 2 11% 
3 7 FW p£96| 42 11% 
25 5% PHH pIF B1| 22 10% 
23% 7% PW &G Sbi 68 10% 
29% 19% PSaNM 284 13 9 90S 22% 
26% 20% PS*6Q 272 11 7 1X0 25% 
13 «J% PS£G PI140 13 1* 10% 
36 28% PSEG DM IB 14 . z300 30% 
111% 101 PSEG DH344 13 K> W, 
18% 16 PS£G pC 17 13 2 16% 
20% 15% PSEG pC43 13 1 iff, 
104% % P3E (41225 12. 140 99% 
66% W PSFG pTTO 14 tl® 56% 
8% 2% PubhA 6 3% 
H% 7% Pueblo 1614 S IK 11% 
12V S, PR Cam *3 9% 
15% 9% Pbaetf> 178 15 6 598 12% 
29% Wft ftiteHm 12 7 13 507 10% 
?D 2ft ftnoto . 12* *211 01 29% 
ft 51, Pyre 6 IX 9% 
70V 49% QuGkO 24836 10 575 & 
98% 9C% OusO p49S6 ID iDO 92 
lft 16 Qu*80 808 46 12 MC 17% 
12% 8% Quano 11 10 8V 
2ft 1* CWtai 25e 14 15 14 17% 

30% 6% 
»% 38% 
3ft 34% 
33% 29% 
12V ft 
ft 3 
10 12% 
35% 24 
11% 5% 
21 iff, 
12 5% 
07 *71, 
16V ft 

SO 34% 
1ft 7% 
2ft 16% 
X 21% 
13% ft 
17% 9 
W% 8 
10% 7% 
2% 1% 
37% 3 
ft 3% 
2V 1% 
40 25% 
45% 31% 
20% 171, 
37% 21% 
10ft 91% 
18% 13% 
371, 33% 

ift 9% a a 
»% 12% 
66% Eft 
41% X a- a a 
2ft 17% 
K% 26 
«ft 38% 
29% 12 
18% 0% 
3* 27% 
34% 23 
78V 48% 
4S 27 
16 1Q% 
ff* S? 

a ik 
% % 
3ft 3% 
'ft 8% 
5ft 41% 
47 32% 

R-R 
16 T 7 14 

1 04 20 11 
pl 2 12 7 4 
C4365 II 

G 20 2 1 12 

140 35 16 
40 3 8 41 

peia 11 
pox* 15 

1ST* 12 8 
17 

X 30 M 
13 

£015 8 
1*427 

PIS U'12 
164 56 7 

l-R 
05 S* 
875 X 
S3 38% 
51 21% 
41 9% 
254 4 
205 141, 
1507 33% 
505 6% 
7 18% 
473 7% 
234 82 
10 1ft 
1624 40% 
X 10% 
12 19% 
3 22% 
1 11% 
67 Id, 
1® 10% 
9 91, 
8B 1% 
11 31% 

*0S31#S6 

184 *9 12 
7033 0 
40 2.4 19 

300480 
134 7 

ptttO 73 
148 50 IQ 
18062 39 
180 35 14 

, * 4117 16 
s 1310 
18037 15 
.76 41 9 

- 20*12.5 
250 70 9 

1 35 10 
2 30S 

9 
MOB 7 » 

2a 
46 5 0 14 

*8 

E4 38& 
1.00 32 10 

OB .7 
2S7e 6* 5 

84 22 16 

X W% 
MIO 3ft 
a io% 
2S7 37% 
7 21 
104 Iff, 
3560 6ft 
U8 29% 
2 61% 
as Jft 
293 3 
44 45V 
68 25 
104 22 
100 43% 
338 1ft 
70 17% 
a 3?% 
390 28% 
441 60 
48 42% 
=34 1ft 
74 17% 
66 9% 
E299 6ft 
5* S’, 
X 16% 
401 3ft 
713 12% 
3564 53% 
13J X 

Op 
Qo*t. Pn»% 

taw - OoQte Cteo 

29% 29% 4% 
18% 10 -% 
17% 17% -% 
’ft ift -% 
15 15% + V 
19 19 + V 
30% 30%. 
a% x •+% 
»% »% +% 
22% 23 +% 
3ft 3ft -% 
10 10 . 
33 a -V 
16% 1ft +% 
31% 31% + % 
W, 16% -% as-' 
nv i»% -% 
». »% 
18 18% 
18% 17 + V 
ft * ♦ % 
22 22 +1 
7 7 . 

6% «% +% 
57 57 + % 
4 4 . 
0% Ml -% 
9% ft -% 
12% 13 . 
11% 11% -% 
11% 11% -% 
10 lft - % 
ft Iff* -V 
2=V 2£% »% 
25% S5% + V 
10% Ift -% 
30% 3ft -IV 
104% 10t% 
«% Wif 
Iff, 18% + V 
«% MV 
Sff, «% -% 
3V 3% -% 
11 n% + % 
ft ft -V i 
lft 12 • 
lft 16% + % 
2ft 2ft + V 
ft ft 
68% 69 .+ % 
32 SO . 
17% 171, -V | 
8 8V * V I 
17% 17% + V 

ft ft a a 
31* 31* 
ft ft 
3* * 
M% 14%. 
32% XV 
ft 6% 
ift ift 
7 7% 
81% 81% 
«* 1ft 
40% 4ff, 
10% 10% 
19% 1ft 
22% 22% 
11% H% 
14% 14% 
10 10 . 
9% ft 
1% 1% 
31% J1% 
4* 4* 
11, 1% 
40 40 
3ff, 38% 
ift ift 
33 29% 
94% 94% 
18% 18% 
2ft 2S% 
KJ% 10% 
37% 37% 
21 21 
Iff, Iff’ 
65% 66V 
2ft 29% 
$1* 61% 
29% 29% 
27% X 
« 45% 
24% 34% 
31% 31% 
43% 43% 
18% 18% 
17 17 
32V 32% 
28* 20% 
5ft Sft 
42% 4ft 
t31j 13% 
17% 17% 
ft ft 
«% 64% 
3% 3% 
W% 1ft 
3ft 5» 
u% ii£ 
53 53 
38% 33 

12 Month 
High Low 

211, H 
24% 15% 
38% 17% 
61% 38% 
|2ft '2% 
B% ft 

42% 31% 
42V Ift 
11% ft 
30 17 
X 15% 
24 18% 
X 11% 
ft ff. 

29% 21V 
36% 2*% 

1 10 K% 
I 1ft 6 
156% 35% 
l tt% ft 

32% 21 
23 17% 

1 MV 7% 
61 35% 
34% Ift 

127 20* 
34% 24% 
16% >2% 
)7i, ift 
7* 3% 

age 
P/ Sis Qnee Pm 

Stock ■ Dm YU. E 100sHigh Low tateOue 

FussB n •• 15 16 19% ift 1ft + % 
Rualog 76 4 7 7 HB 16% 16 Iff, 
PyanH 145 10 *90 23% 22 22% -% 
RyttoS 10Bb2lB 192 Si 5ft SB* + % ! 
Rytand X 33 9 X 18% 17% 18% + % 
RVUW s 7 42 10 dB% 91; -% 

S-S-S 
249 10 465 41% 

128 34 15 X 37% 
3 13 11% 
72 25 17 40 2» 
04 2 21 131 10% 

2«a 14 SB 21 
■3*16 15 !M Iff, 

140 ft 
mi 51 2% 

40 1021 
150 S3 9 

44 14 13 
160906 
120 12. 
112 21 X 
*» 
11 3 20 

210 10 6 
05e 10 10 

» 56 1 3 20 
18* A2 14 
n 1 38 11 
1X4 0 16 

20 1 S 40 
160 956 

* 40 
306 26% 
6 32% 
« 18 
31 9V 
233 53 
7 7 
16*6 32% 
1X1 20% 
211 ft 
472 44% 
13 22% 
1400 2E% 
8 33 • 
8 1ft 
51 17 

7% 

lft "A 
37% 37% 
11% 11% 
2ft 28% 
10% 18% 
2ft 20% 
15 15* 

ft ft 
3V ?% 
38% 40 
28 28% 

.32% 32>, 

ft ft 
S2 58% ^ a 
20% 20% 

0% 8* 
44 44 
22% 221; 

25* 26% 
33 33 
lft 'ft 
1ft 1ft 
7% 71, 

12 Mumh 
High Low 

10% 8% 
29% Iff, 

3 a 
12% 9% 
29% 2ft 
3% 1ft 
X 25% 
4ft 32% 
45 25% 
S2% 321, 
2ft 7% 
**% XV 
33% 14% 
ft 6 
9 *% 
2ft 21% 
X 24% 
20% ft 
5ft 40% 
52 34% 
’ft ft 
io% e, 
37 23% 

* 31% 19% 
20% U 
27 18% 
43 2ft 
ift 10 
61% 37% 
38% 25* 

P/ 
Dm. YU E 
120 13 
144 7 9 
.13)3 4 

76 49 9 
72 7i 10 

l IS 44 11 
120 7 7 11 
i 66 52 23 
160*09 

60 1 8 66 
1 21 10 

*0 n 
BO 45 9 

22] 123 

12044 6 
*81726 

230 *6 12 
1X39 lb 

12 
13 

68 22 11 
20 4 21 
*2 14 13 
®53 10 

1 06 S3 X 
pC*0 73 

22 
16035 II 

X 1 i 16 

Sts 
100s High 

19 ft 
503 18V 
16 3% 
7 1ft 
10 Iff, 
207 2ff, 
36S lft 
61 32% 
6 Jft 
« 32% 
40 47% 
440 11% 
290 421, 
12* 17% 
X 6% 
7* 8% 
£8 27% 
10 2ft 
17 11% 

271 50% 
436 4ft 
SB 10% 
6 7 
31 J1 
5*57 44% 
107 29% 

2n a 
27 33 
10 lft 
1664 46, 
n »; 

O'Qr. 
□au Pm. 

taw QuoaCtee 
ft ft 
ift 18%. 
ft ft 
ift 15% 
1ft lft 
2ft 2ft -% 
ift lft -% 
* 32% -% 
*h ®% + V 
S% 3ft -% 
47 47% + % 
11 11% -% 
42 42% -% 
17% 17% 
ft 6% -% s- &. 
28% a% +% 
11% 11), -V 
50% 50% 
*ff; 40 + % 
10% Iff, 
7 J 
29% 30% +1% 
44* 44% ♦ % 

2ft 2ft 
16% 16% +% 
20% 20% +% 
32% 32% ♦ % 
13% ’ft 
*5% ♦% 
33V 331, + % 

12 Mon* 
Wok lew 
ift ift 
31* 20% 
33% 2* 
«1% 5% 
25% 13% 
19% 11% 
11% 8% 
41% 32% 
16% 11 
23% 16 
37% £41, 
31 23% 

P7 Sts 
I. E IDO* High 

IX J* 17* 
18 8 251, 
114 54 30% 
13 14 8V 

28 iff, 
8 22 16 

48 10% 
IB 36* 38% 
! 9 7 ill, 
- 10 4 IB 
MO X 37% 
i 6 100 26% 

0*1 
date Pm. | 

L-w duet* Qua 

17* 17* * <t 
2ft 2ft. 
30% 30% 
8% 8% -% 
18% Ift 
10 16 
lft 105, 
37% X +% 
11% H% ♦% 
18 18 + % 
371, 37% -% 
2ff, 28% 

ij% 0*7 Sawi pfl 50 13 20 11% 11 11* +* 27% ?4 TECG 2JXi 0D 0 143 27% 
44% 3ft 5(4* Pto 168 4 7 10 1022 3ft 3ft 35% +% 17% 10 iff* - -, 
MJ* 37* ScrWnO 1 20 26 1? 1907 4ft 4ft 46% +% »% 17 fli'-i 21 * 

’7* 7* SdAII 12 14 18 246 ft ft 8%. ** 8? Sft TRW 280 3 0 11 334 7i 73 73* -i- -. 
33 1ft Scomx) 76 30 11 410 2ft 24% », +1% 152 110 TRW pt»S£>33 14 136 135 136 -1 

>2% ft SanUd 1 16115 6 44 7% 7* 7* 14% 3% Ticfcl 6% ft ft * <1 
SB1 3ft Scarfei 180 3 3 27 786 54* 54 54* 70 47 TfltiBrd 1 12 1 0 M 60 64* £3* 63% +:, 

34% 2ft ScottP 1 12 38 9 328 Jft 2ft 23* -* )ft ft Tuev 12 56 14% 14% '*% + V 
lft 11% Scams 52 3 7 10 844 14* 13k 141, + % 17* 13% tmby pr 1 56 10 ’ft 1ft 1ft + % 

3tr, 2ft Srovd 152 83 9 323 ?*% 24 34 60* *£% Twort 3 SI 12 X W. 58V 58* -* 

2ft ’81, SeaCni "42 15 a 14 2ft Z7% - * 44 2ft Tendy 9 12a 26% 25% 
11% 9, SeaCi p1146 ’3 2 11 "ft 11 17% ”% TnavCT 14 ift 
16 12% SmC ptB310 16 3 13% 13% 13% + V 66* 51% Taidrm 1 18 12 540 55* 55 «, T * 

I 15% U 5eeC plC210 16 5 13% 13% 13% + V *% ft 
21% U% SeaLd "*8 26 1255 18% 18 18% ■* % J02% WT* 
5% ft SeaCo n <3 ft ft ft + % X iff, 
40 X Sm9t» *219 391 38% 37% 37% +% 3S% 18% 
19% 12% SaapJ MX 18% 16% 18* + % 37% 2S% 

128* l«% ftaOW 4016 16 83 25% 25 25 -% 44% 32% 
32% 19% SeaPw 1 3 8 9 9 26% 2ff9 2ft % 39% 2l% 
StJ, 371, SearteG S2 9 24 SJ19 u«J% S7 S7I, +7% 2ft lft 
4C* XI, Scars 176 51 9 WOJ M% 34% 341, 36% 23 

152', X SecPac 2U 4 9 7 741 49% 49% *9% +% *8% 31* 
JT, Sedeo 50 13 0 729 44* *1% A»% 1- % 4J% 33* luGSc 
M* Swgu 45 Z7 13 3 16% 16% 1ft + % 48* 37 TfflOn 

3ft Sweep 0013 16 273 •*% 44* 44),4% 3ft 26% TiEsl 
13 ShsUee .72 5 1 8 64 W, 14 M -•% Z3\ 2«* 7«ET 

iff* Snwni a 50 3 1 6 123 16* 16 16* 4 % X 3ft TtET 
SncdO 2 36 10 95 56* 56 56 -% 1*9% 101 Tfcjrfrwl 

Jffi Snerr 213 60 5 2 35% 35% », *% ft 2* 
7turn 

17* a»oo 70 3 1 6 133 23% 22% 22% S 26% 22% T.Nkb 

22* Srwn 76 25 11 07 30* 23% X 4* 27* 18* TAJGs 
4% Smsm n 9 120 ft ft + % 39V 2ft TtPae 

13* SictoD 50 3 7 14 1 is* '6% 16% -% 27% 2ft IsrtJW 

12* SurPac 160 10 7 149 16% lft IS* 4 % 9% a Te*fik> 

2«% S«nal 94 30 13 2768 31* »% 31% 4% 38* 25% Tenron 

46* s»f pT4 12 75 9 55* 55% 56* 40 29* Tew 
35% 20% Snow 
30% 26% SlV 
ift 12% avtow 
jn, i3 Sn*«n 
6ft 50 Srr+B 
48% 35* Smut*/ 
37% 37 SnapOo 
39% 27 SC4W1 
17% 12% SonyCfl 
£S% 23% Sooto 
94% 27* SoiecC 
7ft 18 StoCp 
21% 17% SCfEG 
22 19% sac 
26* 23 Sototn 
48% X Soulton 
26% 22 SoeiBi 
Wj ft SoerPS 
22V 1ft 5oj£ 
17% 14% SouthCo 
30% 25* SdnOE 
aa =7% SHED 
25% 21% 5o«y 
2ft lft SaUnCp 
44* 33 SoutW 
211, Ti% SoBoy 
121, 0% San* 
55 50 5orr*. 
30 14* SwAifl 
30 lft 5nfi*WI 
££1. 12V Swrlfor 
iff, 10% EwiGd* 
66 5S S"6af 
27% 19 Srfir 
20% 17 SwlPS 
21, 12% Sbaffli 
X 10 SpeeiP 
50 3ft Epeny 
40% 31% Spm» 
411; 31% SquartJ 
55% 371, S<y« 
2ff. iff, SUtoy 
24J, iff. SiBPm 
25 14% S«m 
60% 4ft SiCnna 
ssv ■» smoon 
lft ft SlFKCp 
I? ii Swk 
291; Iff; StSlWIr 
3% -3% Sun HI 

10* 3 16 356 32% 31% 3£% + >, 
pO 50 12 3 281, 2ff, 28% 

*8 32 J1 97 15% 1*% 15 
X 63 260 15% 15 Iff, + % 

280 5 0 9 582 56 56% 55% - % 
X 19 14 80 u49% <9% 48% +1 
92 2 6 13 W 3ft 3ff, 35), -* 

1*6 50 7 916 37% 36% 3ft -% 
lAft 10 22 258J1 lft «£•% lft 
124 4 8 10 10 25% 25 2 
310 90 X u34* 34% 34% fV 

pC 40 12 2 19V li* Iff. - * ’ 
205 9 4 8 1021 u22% 21% 2’% * % 

pt2 50 12 1 21 21 21 
244 10 7 23 3* 23* 2ft -V 
50b 11 10 21 45% *5% 4ft -% 
108 4 2 8 18 25* 251,25V +% 

1841 19 15 2 9% ft 9% f % 
*20*92 7 8771 u22% 21% 22V ♦% 

1 BO 11 6 17*1 17% 17 17% t % 
See 82 6 26 30% X 301, 
264 81 0 1*0 33 3ft 32% -% 

pr2S0 11 2 23 22* a* -% 
154 62 11 11 2ft 2ff, 2ft 
32 29 6 379 32 31% 31% + % 
08 5 13 171 14* 14% 14* + % 
20303 201 ft 6% 6% -% 

M703e 1* 0 SO 50 50 . 
8 13 7 12 407 10% 19% Iff. + % 
144600 SO 24 2ft 24 - % 

684 Ift 18 18 -% 

22% 13* 
38* 28* 
18% 13% 
261, is* 
20% M% 
23% lft 
0% ft 
S0, 33* 
2ft 12 
45% 28* 
67% 52 
41* SB* 
23 2ft 

1X10 11 
n560 0 77 

52 21 14 
1 74 8 8 8 

0 5235 13 
X 

192 52 9 
I5C457 

104 4 9 12 
144 32 13 
*4 1 32 
54 29 10 

s 36 19 9 
3 50 8 

2*55 7 
40 2 6 8 

S 50 3 4 10 
9636 11 

l 37 12 

X 12 
973 6*% 
169 25% 
253 £0 
70 lft 
154 34% 
6609 3r% 
10 ;i% 
1« X 
722 
334 lft 
X 181; 
364 16% 
1848 60% 
656 471, 
42 lft 
62 14% 
HI 27 
12 27 

a a 
J4V 26 +% 
19% 19% 
’5 16 -% 
24 a 
36% 37 +% 
J)% 31* -V 
37% r* + % 
451; 451, - V 
1ft lft * % 
18% 1ft -V 
16% 1ft -% 
* (0% -h 
46% 47 -% 
15% ift + V 
14% 14* 
2ft 3ft -% 
27 27 - % 

67% 52 7ti*o 
41* 3)4 TodSm 
» Zft 1oW»n 
21% lft loCoa 
£4 22 TcJEd 
X 20 ToCd 
3* 25% ToEd 
19 13* ToEd 
17% Iff, ToCd 
48* 171, Tonka 
31% 15 TooiTto 
29% 17 In»ni 
12* 9 TmoCo 
HJ% 1* Tosco 
25 14% Twee 
527, 31% TovfiU 
26% 18% Tracer 
14 7% TWA 
15* 11% TWA 
2«, 15* TYIA 
33 2ft Trwwn 
19* i6* Yi**e 
13* ift TAf»» 

7 13 2* 2% SV + % 
19 S30 294% 292 % 282V -1% 

20 11 X 373 '8 17% 171, - * 
12 870 3ft 32V X -% 

n 50 1 6 10 124 3t% 37% *Jf - •% 
2.80 7 * 7 4991 37* 36* 37* % 

17 1133 2ft JT 27* -* 
4029 8 115 M lft 1ft -% 

pC 16 81 9 26% 26* 26% + % 
3 80 8 137 37 V 37* 371, -» % 

152 3 9 10 1S6 38* J7% Jft +? 
142 3 1 8 88 46% 46*46* +% 

,220 69 8 4’B 31% 31% 3ft ■» % 
pC*0 11 300 =1% 21% 21% + V 
pC87 II 5 =5 26 25 * % 

2 16 23 2178 124* i£2 124*-% 
163 3V 2% JV 

2X09 7 5 u»> 26* 26* +* 
5 IS 8 M 2629 22-, M* 22 -% 

4012 17 2 33% 3ft 23% ♦* 
2 X 9 3 6 1764 £5% El 2ff, +* 

3B 3* 3 3 
1 BO 59 12 3W 30* 301; 3£)l, 

pfSOB 63 1 33% 33% »% 
93 6 ft ft ft - % 

s X 2 15% ’ft ift 
SI 24 39 1$ 77 32 3ft 37 ■>■ % 

680 42 M 5 16* 16* lft 
40 2 1 9 168 19V IB* 13% + % 
5225 K 226 lft 18V 18% -% 
*43 43 21V 21ft aft -* 

260 5% 6* ff. 
n C 13 IS 107? 4j 42%- 4SJ -% 

s 28 20* Iff, 18 V 1ft + % 
SIX 32 11 2608 X 37 37* -1% 
1.8032 20 147 56 5£% £0* ■.% 
IX 3 5 8 3 33* 33* ©V — % 

60 21 11 168 u2ft 28* 26* 
M2 '5 S 213 17% 1ft 17* ■» % 

[4375 16 X 231, 23* 23V -% 
p*3 47 16 9 2ft 2ft 2ft -r * 
pU28 16 4 J7 27 Z7 t % 
PCX IS 2 15 15 15 . 
C1221 It 3 14% 14% 14% 

4010 X 3ft X SV 
«)o 13 12 17 3ft » 30i. 
s 133 H 341 u30 2&V £> *4 
20 18 11 3E 10% 1C1* 10% *% 

’044 I* 1% 1% 
3J| 10 16 16 16 

28 2» SO* 50% 50% -% 
34 13M « 25% 24* 25% * * 

5 260 6* 9% 9% +% 
p!2i517 72 13 1Z% 12% 

p®225 11 54 19% 19% 19%. 
164 59 10 «047 27% 27 27% 4 % 
216 13 2 171, 17% 17% 

la 8 B 7 11% 11% 11% 
20a, 38 ’Cl 233 5ft 5ft 53% -% 

*2 27% 
29% 23 

^ ri 3ft lft 
a* ift 
11% 3 
15* 10 
30% 17% 
«% 1ft » ¥ a s 
71, 4% 
ift if 
SV Zft 
6ft 401. 
2*1, 181, 
24 tb* 
59% 45 
621, « 
60% 34* 
IJft 82 
'« 9* 
£2 5ft 

ft ft 
21* 13% 
17% H% 
X% 20% 
X 22% 
2ft 9 
291; 19 
18 11 
11 10 

2ft 15% 
41 JT% 
3*V 2Si, 
’5% ft » 2 
64 «6 
57 40% 
’&% 5% 
4J 28* 

58% 50% 
’57 116 
311, 2J% 
43 28% 
a £s% 
41% (ft 
35* 27* 
X lft 
’7 12 
38% 22 
2* 14* 
»% ir, 
21% »5* 
40* 27* 
7i* «S 
3b 23% 
2ff; 25 
ft 8% 
25 2D% 
ZA Jft 
aft 21% 
19 15% 

3ft 21* 
3ff. 6 
27 14 
ft ft 
24% 14% 
6* JV 
21 ft 
60V XV 
19% ». 
26% 17* 
ft <% 
10% ff. 
J*% 2ft 
42 37* 
W 54 
70% 07% 
77% 8% 
61 51% 
20% 14 
34% Jl% 
Tff, M 

u-u-u 
25* 6 5 97P » 

pl 2>o 85 «(, » 
57 » II. 

204 11 14 97 T9 
P*2 75 14 1200 50 

51 ft 
40b 29 15 

sZOBBSB 
65 37 8 
20 13 13 

457e 5D 0 
si 64 50 10 
340 6 8 17 
341 4 0 
172 12 5 

pin 4 15 
pfl. 8 IS 
pCX 14 
t)C 72 11 
pl744 15 
plH 8 15 

180 45 14 
pf?35 ?P 

03e 2 7 
pf 8 13 

7 

P< 
M 51a 

248 95 3 
2 15 2 

p»3J7 17 
Pi 2 X 16 
p(190 18 

48J5 II 
22 5 3 

1X498 
X 
1 

.12 4 6 
348 7 

PI1B0 33 
08 1 2331 
7621 9 
86 32 9 

1 40 
pf640e 13 
pr12 75 10 
pC3 06 

1 44 4 1 13 
nS40 85 7 
•1 <0 3 7 9 

pt? 55 7 6 
1929* TO 

■ 126 7 9 10 
X 7 21 

660 4 J 10 
10447 0 

S 92 4 7 9 
. 1 55 9 
Z56 4 0 9 

S4 32B 
pc 25 BO 
IWi 12 
232 10 10 

pCKI 12 
pC 90 1= 
pec* 12 

V-V- 
S 1 4 1 6 

44 49 15 
|rt44 19 

CD 50, 
20 7 IS 
40 31 H 
SIS 16 

120a 12 
42 13 13 

p* f-13. 
0/7 72 13 . 
pa® 1:. 
PI9J5 13 
p<745 13 

186196 12 
15 

2-44 34 IJ 

-U 
970 39% 36% 3ft 
60 28% 2ft 28% 
16 U% 11% 11% 
97 T4% 18* 1ft 
x200 50 20 X 
51 ft ft ft 
10 lft 
1707 24% 

45 16% 
1 lft 
544 06% 
471 33% 
1J73 50i, 
13 6 
607 14% 
8 27% 
ztK) 56 
9 20% 
199 Zft 
Z2fl 50 
*160 54 

ft ft + V 
ift d% 
24% 24% - % 
161, lft -V 1 

8§ 8^ + V I 
S* 33 -% I 
4ft «% 
ft 6 + V 
14% 14% +% 
27 27* + % 
£3* 5* +1 
2ft 20% + % 
22% 23* +1% 
SO X . 
54 54 

ttUunh 
tbgh lew Sock 

J1% 16 HtoiWt 
®i 27% Waste 
30* 18 Waftj 
15 10* WayGa 
10% 4 WeanU 
24% 12% WacbD 
38% X VtoetM. 
44% 3ft VIMsf 
2ft 2ft WrfU 
20% 11% Weno* 
32* 16V WesiCc 
40 34 WFNP 
54% 34% WslPlP 
». 2% WhAIrt. 
2V * WtAa 
18 8V war 
ift 8* WA> 
11% 41, WCNA 
53* 47 WCKA 
101 74 Wfad 
39* 14% wurton 
901, 4J WnUn 
96 48% WnUn 
6* 7% WU" 
15% 111, WUn 
43* 44 *UH 
28% t&% W«gE 
42 2S% Wasivc 
37 25 weyart 
46% 34% Weyr 
sir, 43* won 
35% 19 WhWPn 
4ff. 37 WhPn 
51% 36% towipi 
40% 24% *YMC 

P/ 
Dm. YU E 
248 14 6 

80 19 16 
s 32 14 14 

20169 

itte 5 II 
64 19 13 

2 16 f 0 7 
ZSO 12 9 
S 2* 12 17 

44 25 9 
PUSO 13 

220 59 6 

1J07J 
PU60 9 6 
PM90S4 

dpti 18 i£ 
Pl 
p! 6 13 
s 1 399 
I 35 36 9 
1 X 4 8 15 

PC 00 7 7 
p.4 50 ’0 

Sts 
100s High law 
1® 18% 18% 
54? 42* 4?* 
54 Zft S. 
5 12% 12% 
1® 7% 71. 
101 19 l!ft 
8 33* =3 
98 43 42 
'» ft at, 
as 19% 19% 
3* 17* 171. 
2100 94* 34* 
73 3ft 37% 
195 3* 3* 
62 1% 1% 
a iq% to* 
X 1ft 12% 
219 7* 7% 
3 48* 4ft 
1 961. 96l. 
360 Iff. 191, 
S 48 48 
= 52 52 
9 8% 0% 
X lft 1ft 
2 X 46 
3n9 25* 25* 
222 37 30* 

Age 
Do** Pm 

lew Quale Dm 
18% 18% 
42* 4ft + * 
2*. 23% 
12% 12% 
71. 7* -* 
18% lft +% 
23 33* 
42 43 +1* 
23* 74 -I, 
»%«%+* 
171. 17* 
34* 34* + % 
37% 371, .% 
» ft -% 
1% 1% + % 
TO* 10* 
12% 12% -% 
ft 7% -% 
4ft 48V 
961. 961. .* 
191, 191, -% 
48 40 + % 
52 52 -* 
8% ft 
1ft 13% +% 
46 46 + * 
25* 251, 
36* 37 +% 

439 27% 2ft 27% +1, 
119 36% 36* 36* 
37 45* 44* 45 4 % 
16? 23* 2ft 2ft -% 
4200 371. 37 37 -V 
440 42* *} 42* * * 

683 *0* 3ft 4£H, 4 V 56* 17% Wtoem B 57 2ft 22’, 23% +% 
47 WV SSh 92% -f 33% tft W-Ttan 60 3 J6 311 Jo* 'ft 20 - * 
3069 14* 14 14* 4 * 10% 7 W*OW1 59 B '% 7% 7% 
nWO K! 62 62 4 % 3t% 22* W4um 1 40 45 ? 409 3' 3ff. 11 * % 
13 ■*% 4% ft fl* ft Wane rr ft 3 3 -% 
18 14% ’ft M* 1®. 6* WWnrD ZO 27 JO '8 7* 7% 7% -% 
2 1ft Ift 12% -% 34 25% Wrth si 68 5, n 149 31, ■*t 31% * % 
J7* 27* 27*-* 20% 7% Wtnnog 10e 8 13 an *2% V’% «:% -* 
88 Jft % Zft 16* /V W"»e> 13 34 7* 7% 7% ♦ % 

14 13% -V 12% 5 WtolerJ 12 ft ft ft 
7 3ft Jff, 2ft -% 31% 2ft W«c£P 220 7 3 7 so? 031% 30% ji% - * 
(1500 13% 12% W; 79 «% W4£ P«90 12 mo 75% 75 7ft -% 
93 10% 101; 10% 68* 59% VW£ pf775 12 me 66 0% ffi *li. 
ISO 1ft 10 19% + V 29% 2ft W^=Pl 25688 8 V77 2ft 2&% +V 
B 40% 40 40% + % 3i 241, WdcPS 2566* 7 76 u3i% w% 3ft -% 
45 31* 31% 31* ♦ % 39% 27* Wrtco 1 40 4 J 8 86 34% 341 34% 
1 141, lft lft 18* ft WawW «37 ^ 138 13* T2V 13 -* 
IB ft 2* 2% 
2» 28* 27% 

SaH»& figures era unotticsii Yearly Wighi and lours relleci it* 
previous 62 weeks plus ibe current week. Cut noi :tv buest 
trading nay Where a spai o> stock dividend amounting to =5 
pc« ceni or mere has been paid, the pav's lugh-totr rangu ana 
dnndend ore shown for ihe now stock only Unless othorense 
noied. rates ot dnndenos we annual disbursements Cased on 
■te Ibjcsi declaration 

D-dmdend afeo estra(s) b-annual rote of dniaend pku 
stock dividend c-bquwaimg dividend ckJ-caOcd tf-new yearly 
tow e-ikvtdend declared or pud in uroccdmg 12 monins g-di- 
wdend In CanaOan Hmds. subject la 15S non-roffOenco tu k- 
cPvKJrmd declared after spM-up or slock dividend r-dwidend 
paid this year, ommed, deterred, or no action taken at Must d>- 
videnB meenng k-dhndend declared 01 paid inis yoar. an accu- 
muajive issue with dividends m anears n-new issue m ihe 
past 52 weeks The Ngh-taw range begins with ihe sian of tr»- 
d*ig. nd-next day oahvery PiE-pnctM>amings talio r-omdend 
declared or paid *1 p< seeding 12 months, plus Slock dnndona 
s—slock spW Dividends begins with dale ot spkl sts-sMes I- 
tfvidend paid in slock m preceding 12 months. Bs/moiod cash 
value on es-dmdeod orm-distntMnon dale u-naw yearly h^n 
v-tradmg hafled wwn bankruptcy or recavarehtp or Doing re- 
orypmised under fhe Bjn+vupicv Act. or securities essumod Cy 
such companies wd-when distnbuied wr-wnen issued ww- 
witti wanants x-e*-dnnOond or e*-nghts xflis-e.-dtomouuon 
xwhwA/ioui warrams y-ex-dmidend and sales in fiil yto-jnekf 
z-sales m luB. 

374 G3 62* 62* 
I 56 56 X -1 
466 6% ff, 6% 
4 3ft 3ft 36% -* 
110 3ft 26% 26* -% 
733 25* 2S 25 . 
52 51* 51 St -% 
79 1261, 125% 126 . 
307 26% 25* 26% +% 
233 351; 35 X . 
2274 £3* 63% 63% + % 
2627 38% 37% X -V 
636 X 33% 3ft +* 
2037 21 20% 20% 
15 16% 16 16% * * 
3 29% 29% &* -% 
4 1ft tft lft 
10 22 21* 22 4* 
ua 181, 19 iff, * * 
=6=0 39% 39% 39% -% 
401 53* 53% S3% 4 * 
028 u30i, 2», 30% 4% 
14 26* Z7i, 28* 4% 
19 5 9 9 
119 Si; 22* 22* -% 
6 J2% 22% 2% 
17 23% 23% 2ft 4 % 
IX 16% 16% 16% 

-V 
376 24% 24* 24% 4 * 
345 9* B 8 - * 
10 18% 16 18% 4 % 
4 4U 4* 4* 
12 27% 21% 21* 4 
* S% ft 3% 4% 
6 9% 9 9% 4 % 
1105 X 38V 3ft -% 
6 t2* ff% 12a 
103 21% 21% 21% + % 
II ft 4% 4% -% 
« 9% fl% ft. 
270 33* 32* 33* 4 % 
,200 3ft (07% 3ft + % 
eJ90 57% 57% 57% -1* 
1 72 72 72 +2 
Z1SQ 75 74* 74% -1 
2X0 56* 56* 5®, -IV 
10 19* iff, 19* - % 
7 34* 34 34* 4 * 
8 7Vj 71% 71% -* 
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---» 
59* 41V Tmsc pf38J 65 14 »% 

SV 19 TftoE* 220 92 224 2ft 24 
» “J* Jft 20* WCOfl 

17% ft Transcr. 6 317 «% 
Iff, lft —t 28 2ft Wacm 

12 ft TimOh 13 20 ft ft ft 26 18% WKktB 

38* 28 Trarary 1 BO 12 10 15 35 3ft 3ft ” ‘l IB* 7 wanob 

31% 23% Tmdhj 4»1.4 13 1548 2ft 2ft 2$>i 41 4 30* W»iMrt 

1ft ft 7**J Wl 305 10% lft r % 4, 2ft 
16% ft TwH wiA 356 13* 1ft lft + \ 22% 1ft MiWU 

27% Iff, T*H3 Pf 273 14 2ft 27* ?ft 3J% 23V WdCSv 

|7 13V T»B pf ISO 12 64 ift 1ft 31-* 22 auu 

45% 30V TwtJ pl£E663 225 42 41 « +1% 31V SO* IWnco 

38% 23% Tnvte 19C-S69 1346 3ft 3* 3ft 29% 17 WrrCm 

2ft 21% TnCon rr«23 U1 fft 24% Sft *1 36k J7% warm 

22% 20* TnCa pi2 SO 12 3 21’j Jil. 211, -r 1 34 77V W»hOs 

6V 5 TrfSom 12 *9 ft ft 6* -V Jl% lft Wshhm 

f-W-W 
? 5 35 25% 

9 194 26* 
5 13 11 2Z% 

Be 285 0% 
27 763 44* 

11s ice 3ft 
X 19% 

318 90 30* 
18 01 27* 
38 424 23% 

317 20% 
J 12 3995 31% 
2 7 158 34 
1 11 56 21% 

Zft 2ft 
25% 25% -% 
a% as*. 
8* 8%. 
43% 44 4-% 
35% 3ft 
19 19 + V 

2ft *% +% 
27% 27%. 
22% 2S -% 
20* 20% ♦ * 
31% 31% -% 
33* 3ft 4% 
21% 21% -V 

s t \ 
--tf , 
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STOCK MARKETS 
AUSTRIA 

I ! 
Sept. 27 < Price 
_i 3chiS 

Creditanstalt.1 20B 
Goeeeer.J 325 
Interunfall.; 381 
Laendorbanfc.| 211 
Perlmooser. 351 
Steyr-Daimler.1 130 
Veltocher Mag. ..1 229 

5ELGIUM/LUXEKBOURG 

I ! 

SepL 37 ] Price i + or 
I Fro. , — 

ARBED . 
Banq Int A Lux 
BekoertB. 
Clment CBR-... 
Cocke nil. 
Del baize. 
EBES. 
Electrobel. 
Fabriquo Nat.... 
GB Inno BM. 
G9L iBruxi. 
Gevaert.. 
Hoboken. 
Intercom .. 
Kredictbank.... 
Pan Hldgs. 
Petroflna. 
Royale Beige .. 
Hoc. Cen. Banq 
Soc. Gen. Beige 
Safina. 
Solvay. 
Tractlone). 
UCB-. 
Viellie Mont..... 

I GERMANY 

AEO-Telef.. 
Alliens Vers. 
BASF. 
Bayer. 
Bayer Hypo. 
Bayer-Varaln... 
EHF Sank. 
BMW . 
Brown Boveri .. 
Commerzbank 
Cont’l. Gumml. 
Daimler-Benz . 
Deguoaa. 

, Price + or 

) P™- 1 — 

"! 111,3 — 3.3 
,i ggg • +9 
„ 167.1' —0.9 
•170 ' -0.5 

.! 809,8' -0.8 
I 383 1 +8 

858.5 -1.5 
., 393.51 +2.5 

205 : . 
167.3 -1.9 
127.7 -1.5 

| 5S0.7 —5.8 
.1 369 < +1 

NORWAY 

Sept, 27 
i | 
1 Price 
jKronar 

+ or 

Bergen a Bank ... .1 146 - 
Borragaard.... j 275 —7 
Christiania Bank 144 ! + 1 
Den Norsks Cred 14S.S, + 1 
Bk«m. ■ 114.51 -0.5 
Norsk Data. 325 < -11 
Norsk Hydro. . 626 + 1 
Storebrand ~. 185 j -2.5 

AUSTRALIA (continued) 

Sept 87 . Price + cr 
Auat. f — 

iAPAN (ccntinucd) 

Pnse 
Sspi. 27 Yen tr OVER-THE-COUNTER Nasdaq national market. 2.30pm prices 

. 1,670 
■ 6.4001 

.1 4,550 
,.l 2,700. 

2B6 
..! 5,680i 
.1 2.760, 
..) 8.110, 
.. 2,110 
.. 3,435' 
.. 2,335’ 
. ! 3,655 
.. 6.000 
.. 2.135 
.. 7.250! 
.. 10,2501 
., 7,690; 
..I 9.400 

.1 3,230' 
.. 1,840) 
<i 7,400- 

4.410; 
.. 4.090' 
.. 6,410 
.1 5,300 

DENMARK 

Sept 27 Price I 4-o r 
Knr X' - 

, Aarhus Olle. 
Andelsbanken... I 
Baltic Skand.| 
CepHandelsbank1 
D. Sukkerfab.; 
Dan&ke Bank. 
East Asiatic. 
Forenede Brygg. 
Forenede Damp. 
GNT Hldg. 
I.S.S.B. 
Jyske Bank., 
Novo ind.1 
Prlvatbanken.. ..r 
Provtnsbanken... 
Smidtfi iFi.> 
Sophus Be rend • 
Superfos.. 

FRANCE 

Sept 27 ! Price 

_' 1 ! 

Emprunt4j% 137311,762 ■ 
Emprunt 7% 1972:9.132 ; 
CHE 3%.3,780 , 
Air Liquids.i 642 j 
BIC .. 504 . 
Bouyniies.I 640 
BSN fiervais.12,580 1 
CIT-Alcatel.11.255 , 
Carrelour.1.660 
Club Mediter*n...,1,080 1 
CFAO.1 663 I 
Cie Bancaire.. 656 
Cofimeg. 283.1, 
Darty.'1,150 
DumszSJL.. 735 . 
Eaux (Cie Gem...; 534 . 
Eif-AqU'tane. 245 
Gen. Occidentals; 584 1 
fmatal, .1 94 , 
Lafarge Coppea. 360.5 

L'Oreal. 2.560 [ 
Leg rand.11,976 : 
Maisons Phenlx .j 169 j 
MatraS.A.'1,795 < 
Michelln B.1 885 
Midi iCIei.1,748 [ 
Maet-Hennassy... 1.639 i 
Moulinex., 97.10, 
Word Eat..I 58.9! 
Pernod Ricard 802 I 
Perrier.1 621 1 
Pet roles Fra..| 22B.1 
Peugeot S.A..i 216 : 

Poelain.i 54.2 
PrintempAus. ...| 154.5, 
Radiotech.i 217 . 
Redote ..\t.l98 
Rouuul-Uclaf .! 1,579 i 
Sell meg.. .1 246.5! 
SkisJRosagnol . 1,618 > 
Telemech Elect..| 1.935 : 
Thomson CSF. ..j 37 4 ; 
Valeo....! 240.5 

D'achs Baboock j 
Deutsche Bank-. I 
Dresdner Bank...; 
GHH. 
Hochtief. 
Hoeehat. 
Hoesch Werke.... 
Hotzmann i.P|. ...1 
Horten. 
Kail und Salz.i 
Karstadt. 
Kaufhof..1 

KHD.. 
Kloeckner. 
Krupp. 
Unde. 
Lufthansa. 
MAN. 
Mannesmann. 
Mercedes Hid... 
Metallgesell. 
Muench Rueck... 

Preussag.i 
Rhein West Elect! 
Rosenthal.,...| 
Scherlng. i 
Siemens. 
Thyssen-.| 
Varto.i 
Veba . 
V.E.W.I 
Verein-West... i 
Volkswagen.I 

Sept 87 Price or" 
_ Lira — 

Banco Com'le .... 10.460) —17 
Bastogi-IRBS. 137 . 
Centrale.. 1,760 —1 
Credito Varesinol 3,755, —35 
Fiat... >,7961—26 
Finsider.. 40 j +1.1 
Generali Asaicur 32,700 +20 
Invest. 2,710 —a 
ItalcemenU.. Ss.ooof —UK 
Montedison... 1,176' —17 
Olivetti. 5.800 -14 
Pirelli Co. 2,99sl . 
Pirelli Spa. 1,736) —6 
Sola BPS. 1,779 +5 
Toro Assfc.18,000) —20 
do. Pert. 8.6301 —20 

Price | ■+■ or 
| Pl&% , - 

Bco Bilbao. 
Bco Central. 
Bco Exterior...... 
Bco Hlspano. 
Bco Santander... 
Bco Vizcaya. 
Oragadoa-. 
Hidrola. 
IberduerO. 
Petroleos. 
Telefonica. 

81.7' +1.3 
166.2. +0.5 

Gen Prep Trust.. 2,17 
Hardle 'James 3.42 
Hartogen Energy 2.25 
Herald W'yTlmes 3.9 
ICiAust. 2.: 
Jimberlana F.P.. 0,29 
Kla Ora Gold 0,:3 
Lend Lease.. 6.8 
MIM.. .. 2.86 
Mayne Nickless . 3.0S 
Meekatharra . . 0.75 
Myer Emporium. 1.8 
Nat Com. Bk . 3.23 
News . .. . 9.6 
Nicholas Kiwi.. 4.00 
North Bkn Hill. 3.29 
Oakbndge.' 0.83 
Otter Ex pi. ... 0.4 
Pancont'l. l.sS 
Pioneer Cone... 1.6 
Queensland Coal 1.1? 
Reckitt A Coin.. 2.85 
Repco_. i 1.18 
Santos.’6.7 
Smith <Howard>..' 3.85 
Southland Min'9. 0.28 
Sparges ExdI ...1 0.4 

- MHI .. 233 - ! 
-O.OC Mitsui Co .. aiS —3 
- 0.IM Mitsui Estate.. ’i-SO J 
- O.Qj Mit^ukoshr ■ 361 — j 
. . . MGK Insulators.. SCO — I 

Ninon Ccme't. 19? —3 
-O.O-i Niooon Denso. 1.560 — ] 
- Q.Ol Nippon El a-St... 1,330 
-0.06 Nip on Eaprcu. *9S -I 
-0.1 M-ppon Gakki.. 1,270 - ’ 
-0.1 Nippon Kenan. 153 
.. Nlppen Gil ... . 895 * £ 

0.1 J Nipper, Se.kij.. 580 -S 
-0.01 Jj;,ODOn srumoon £17 —E 
■■ • Ifl-spon 3te+) 246 — 

■ Klppan Suisan... 320 -1 
-0.071N7V . . . 12.300 .. 

.. | Nippon Ycsen. 213 -3 
Nissan Motor.. 80! —2 

—O.K Ki'.sH.a Flour... 430 -1 
+ 0.C-’ Msih.il Steel.. 1 = 7 , -3 
+ O.OS Nomura . . 7:0 ' -1 

Olympus .. 1,150 ’ -2 
-0.01 Orient Leasing 3.620 -1 
-0.1 Pioneer.. . . 2,760 -fi 
. . . * Renown. 613 —6 

i Ricoh. 1,020 
. Isankyo.352 -6 

Thos. Natwide... 1.69 1 +0.D5 i Sanya Elect.. 

SWEDEN 

Sept, 27 i Price: 
I kronor 

NETHERLANDS 

ACP Holding. 
AEGON. 
Ahold. 
AKZO.•. 
ABN... 
AMEV. 
AMRO. 
Bredero Cert_ 
Bos Kalis Westm. 
Buehrmann-Tet. 
Calland Hldgt.... 
Credit Lyon'isBk 
Eloevier-NDU. 

Gist Brocades.. i 
Heineken.; 
Hoog ovens.j 
Hunter Douglaa..i 
Int Mueller., 
KLM. 
Naarden.j 
Nat Ned Cert. 
Ned Md Bank.... 
Nedlloyd. 
Oce Grlnten. 
Ommeren (Van). 

Pakhoed . 
Philips.. 
Rljn-Schelde. 
Robeco. 
Rod amco ... 
Rolmeo. 
Rorento. 
Royal Dutch. 
Unilever. 
VMF Stork.. 
VNU.. 
West Utr Bank.... 

Price + or 
FIs 1 — 

191.51 +0.B 
186.5 +1 
194.51 -l.S 
98.4) +0.7 

333 j +6 
178.8' —1.3 
65.8 +0.3 

160.51 —a 
11.7) .. 
66.71. 
38.9| -0.1 
59.5 . 
99.3| +1.3 

165 ,—1.5 
137 — 0.7 
60.8! +0.4 
3Q.41 -0.9 
40.6, -0.3 

194 ' +0.4 
44.4, +0.3 

830.6! —0.2 
ISO ,-lJ 
isoja +oj8 
857 +8.5 

87.4 . 

62 |-0.S 
54 +0.2 
0.9 -0.6 
66.0: -0.8 

iss.a: -o.3 
63.Bi —0.B 

208.01 -ax 
100.3, +2 
293 -2.5 
139.ll -1.1 
184.81 +2.8 
101.5: +3 

NOTES — Prices on thla page era aa quoad on Kw 
individual exchange* end are k«i nadod nricas ■ 
suspended, xd Ex dhrMend. « Ex scrip lasoe. n Ex rights, 
xa Ea alL 

AGA. 345 
Alfa-Laval. 195 
ASEA <Frcei_. 378 
Astra iFreel.. 480 
Atlas Copco. 105 
BolidemFree).. ■■ 361 
Cardo (Free). 260 
Cellulose. 120 
Electrolux B. 239 
Ericsson. 340 
Esaelte.  314 
Mo Och Oomsjo.i 300 
Pharmacia., 210 
Saab Scania Free* 620 
Samdvlk ..1 398 
Skandla.> 290 
Sfcsui Enskl’da.-.j 64 
SKF„. 166 
St Kopparbergs.! 175 
Sven Handlesbn., I6S 
Swedish Match..; 21B 
Volvo B iFreei....! 834 

| SWITZERLAND 

Sept 27 Price j + or 
Fra. — 

Alusuiue.[ 769 j +7 
Bank Leu.! 3,640, +40 
Brown Bovert_I i,32o' +io 
&ba Goigy .I 2,465 + 20 
do. iPart Certs). 1.930! -5 

Credit Suisse.j 2,826! +30 
Efektrowatt. ... 2.500 +10 
Fischer (Geo.i....| 690 —5 
Genevolse. 3.525 +60 
HotfftochePteta sa.&ool +aao 
Hgff-Roche 1/10. 9,285 +25 
JacobsSuchard. 5,976 +50 
Jelmoli. 1,880 +16 
Landis A Gyr. 1.455 +15 
Nestle—. 5,260 + 60 

Oer-Buehrle. 1,2201 +16 
Pirelli. 265 . 
SandoziBn. 7,000 +50 
Sandoz iPtCtsi.... 1,0951 +80 
Schindler (PtCts) 606 +5 
Swissair. 976i +10 
Swiss Bank. 341- +6 
Swiss Re In see  7,5SO| . 
Swiss Volkflbk... 1,416, +40 
Union Bank. 3,415! +20 
Winterthur. 2,990 +20 
Zurich lns~.17,060) + 1100 

AUSTRALIA 

Sept. 27 Price ; +or 
_AUSt »■! — 

ANZ Group. 4.8 1 . 
AorowAust. 1.6 ■ .. 
Alliance Oil Dev,. 0.98 ■ . 
Ampol Pet. 1.65 I +O.OS 
Aust Cons Ind.... 1.9 • +’0.flS 
Auat, Guarantee. 2.BS I . 
Aust. Nat. Ind* .. 8.93 +a.i 
Aust. Paper. 2.27 I +0.05 
Bell Group. 4.5 .. 
Bond Corp Hldgs 1.45 [ . 

Bougainville. 1.75 | +0.03 
Brambles Inds.... 3.32 ; . 
Bridge OIL.—. 2.65 * +0.05 
B.H.Prop.... 10:2 ■ +0.05 

CRA.. 5.08 ; +0.08 
CSR.. 3.13 +O.Od 
Carlton Utd- 4.30 ■ . 
CastlemaineTYs.1 4.65 j . 
Coles (CJ.>.| 4.06 ! +0.06 
Comalco ■,A" . .. : 2.1 , +O.0S 
Consolidated Petl 0.45 +0.01 
Costaln Aust. 1.4 
Dunlop Aust. . .. | 1.9 1 +0.03 

Elders IXL..• 4.1 +o.i 
Energ .Res.■ 1.55 . —0.01 

HONG KONG 

Tooth, .'5.50 . Sapporo. .. 375 
Vamgas.. 3.76 ; . Seklsul Prelab .. 5eo 
Western Mining.., 3.2 : -0.06 aeven-Elsvsn 3.210 
Westpac Bank. . 3,73 tO.OT Sharp..1,200 
Wood side Petrol., 1.25 ' . Shrm-,dzu. oJB 
Wool wort ha.! 2.43 - -O.Oi Shionogi. • 65d 
Wot maid Inti.. . 2.7B —0.05 Shiieido. 1.160 

- Sony. 4.10J 
_ Stanley.993 

HONG KONG Is'trro Bank... 920 
S'tome Elect . 935 

_ „ „ < . S'tome Marine. 4*t0 
SepL 37 , Price ■ + or s’-.omoMetal .... ISO 

l HJC.5 , — Taihei Dengyo. 456 
I-----Taivel Core .. 199 
Sank East Asia 21 ‘ +0.2 ra-sho Pharm.. 620 
Cheung Kong- . 8.5 • +0.1 Takeaa. 760 
China Light...... 13.0 i +0.3 tdK ... 5,700 
Hang Lung Dover 2.47 • . . . . Teijin. 397 
Hang Bong Bonk. 35.6 -Q.E Tiikoku 011 659 
HK Elect nc-j 6.1 j -0.03 Tokyo Marine... 629 
HK Kowloon Wh.l 4.02 -0.03 TBS . 775 
HK Lane).| 3.3 -0.15 Tokyo Elect Pwr. 1,120 
HK Shanghai Bk. 6.0 -0.16 Tokyo Gas.. 745 

HlftlmS’n w™ - ?2-1* rS-i3 Tokyo Sanyo. . ' 741 
Jardinl^Mxth^' r'S ni Tokyo SP.Ie.• 721 jarame Math...., 8.9 -o.l T.t„, , _ , aex 
New World Dev.. 
Orient O'seos.. . 
Pseas Trust Bk.. ' 
BHK Props.. 
Swire Pac A_ 
Wheel'kMard a. 
tfheel'kM'time..' 
World InL Hldgs.! 

Sept. 87 Price ,+ or 
| Yen l — 

Ajinomoto.'1,080 ) +10 
Alps Electric.2,540 I +60 
Amada.;1.890 , —10 
AsahiChem.. 620 .. 
Asahi Glass.: 863 j .... 
Bridgestone.I 681 j +1 
Canon.1.540 j . 
Casio Comp.'1,580 I +50 
Chugai Pharm.. • 974 J —6 
Citizen .! 604 +19 
Dale.  640 . . . 
Dal Nippon Ptg ...1,020 —50 
Daiwa House.I 500 +2 
Ebara.I 325 I +15 
Elsa.. —50 
Fanuc.! 11,400 —35 
Full Bank..| 900 —24 
Fuji Film.Il,?70 +40 
Fujisawa.'1,030 +10 
Fujitsu .1,480 | +50 

Green Cross.,1,810 —10 
Hasegawa . ... 377 —5 
Heiwa Real Est... 652 -14 
Hitachi.• 903 +6 
Hitachi Credit... 1.100 —30 
Honda.1,340 +20 
House Food.! 715 -20 
Hoyo .2,620 l -70 
rtoh >C . 2B2 . ... 
Ito. Yokado-.2,170 -50 
Iwatsu.'1.640 +10 
JACCS.. 325 -5 
JAL..4,660 -40 
Jusco. 768 +7 
Kajima. 269 —1 
Kao Soap. 723 —12 
Kashlyama. 600 +5 
Kirin. 617 -3 
Kokuyo -.  945 +10 
Komatsu.! 465 +5 

Konlshiroku. 601 ; +6 
Kubota . 328 *2 
Kumagai. 450 . +10 
Kvoto Ceramic... 7,300 , -151 
Maedn Const.. .. 461 . -3 
Muakmo Milling 1,510 -40 
Myakita..1,100 . +20 
Marubeni. 299 - +1 
Marudai. 614 +4 
Mann-.1,150 -20 
MEI .. .1,740 + 50 
M'ta Elec Works. 630 -21 
M'bishi Bank ..911 +i 
M'bishl. 605 * -6 
M'bvshi Elec. .. 435 -8 
M'bishi Estate... 474 . +10 

In? BT-okyu Lore..- •( 2S3 
3.65 ■+0.1 jTocpcn Pnr.t ... 360 

3 : a o'" fToray . 40& 
% 1 n a Toshiba Elect.. . I 473 

1R6 7070   615 
-"■* Toyo Selkan .. . 790 
”°-D3 Toycta MDi&T ... 1,390 

B3B ‘-o« ViCt0r.2'3?0 2.3Z -0.05 waccal . . 775 
“' Yamaha. 569 

Yamanouchl. ■■ .1,500 
Yamazaki. 655 

; Yasuda Fire.. . ' 297 
Price + or Yokogawa Edge., 405 

2S3 -S 
360 + 15 
40& —2 
473 — 15 
615 -15 
790 + 13 

1,550 -5-3 
2.220 —4D 

77S —5 
569 -1 

1,500 + 50 
555 — 1 
207 + 22 
405 + 5 

SINGAPORE 
i 

Sept. 27 ; PiUa 1 + or 

Eoustaac HI S03..1 2.04 . . .. 
Cold Storage ■ 3.14 
DBS.7.8 
Fraser & Weave.., 5.65 
Genting .. . : 5.4 ; +0.1 
Haw Par. Bros. . 2.18, +0.02 
Inc heap: Shd. . | 2.7 . . . 
Kcppel Shipyard' 2.14 | +0.05 
Malay Banking.. I 8.8 ■ — C.05 
Malay Brews... . ' 7 . . . . 
Multi Purpose.. 1.02 -O.o« 
OCBC.9.45 • +O.0S 
OUC. . 5.14 • 
S,me Darby. 3.1 . ... 
Straits St’msnip. 1.22 , +0.02 
Straits Trdg. - -6.2 
UOB .: 4.74 - O.OB 

'SOUTH AFRICA 

SepL 38 Price + or 
, Rond , — 

Abereom., 1.35 . 
AEACI.  7.45 . ... 
Anglo Am Coal I 35,5 +0.25 
Anglo Am Corp ■ 23.25 +0JI5 
Anglo Am Gold •-j 157 , —1.5 
Birclays Bank- 15 ... ... 
Barlow Rand . .1 10.0 —0.1 
Bullels. 8C.5 -0.75 
CNA Gallo.I 1.8 , . 
Currie Finance i 3.25 . 

De Beers. 8.90 . 
Drlefontein .. . . 60.5 —1.5 
FS GcdUld.; 56.5 ; -2.5 
Gold Fields SA . 27.5 -0.S 
Kighveld Steel. . 4.26 —G.15 
Medbank .. . 11.25 +0.1 
OK Bazaars .... 13 
Pretea Hldns . . 1.6 
Rembrandt . 25.75 -0.25 
Rennies.. ■ 12.4 . 
Rust Plat . . .. 14.8. 
Sage Hides .. .■ 7.15 . .. 
SA 8rews . . 5.75 . .. 
Smith,COj. 18 .... 
Tongaa*. Hulctt . > 7.03 
Unis^c. 5.00. .... 

CANADA 

Sudi High Low dose 

TORONTO 
Prices at 2.30pm 

September 27 

Acs Prce Sr>, 32% 32% 
Agnco E Si*1, i«, IBi 
Alt Ensgv S22‘j 22\ 22U 
Ain Nn Sin, ill, in* 
Mgonu St S?iij 2V, 21% 
An»s WA f S211? 2H 2i>, 

Canmst A 
Cosdu R 
Canon A 
Crown* 
Car Ras 
□son Dev 
Darison A 
Denison B f 
Dewkxm 
Oidran A f 
Donon A 

too Anjin C or 511% 11% 11% 8913 Dafasco A 
I960 AK7 1 f 571; 7% 7% + % 110 Du Bom A 

204GG BP Cana* S2B 27% 28 ♦ V 200 Dytw A 
31853 Bank N S 512% 12 12% + % 1150 Etonian X 
17187 Semck o 190 165 180 + 18 4250 Equity 9w 

300 Baron A 1 S15 15 15 8050 C Feca> C 
29008 Bonorua R S5V 5 5 - % 29200 Ftenbrdg* 

1600 Bratom* S6V 6V 6V - % 1500 Faroy Hes 
mo Branttoa 516% 16% 16% - % 801 F Ctty Fh 
100 Brenca M 510% 10% 10% 2107 Fraser 

3463 BCFP 59% 9% 9% 200 Fruehaul 
15104 BC Rea 297 295 295 3835 Geac Comp 
6676 BC Phone S20=* 20 33% 6200 Geocnme 

700 BrumMK 516% IP* 16% + % 11050 Gibraltar 
6500 CAE Si+% U 13% taioa GoUcarp 1 

100 Cram b i 561; 6% 8i, + % 100 Goodrax 
3900 Cod Frv 515 15 15 500 GL Fon»u 
8750 C Nor West SJH; 331; + % 554 H Croup A 
300 C Fbckis 525 25 25 3075 Hawker 

2900 Can Trusi S26V 25% 26 +> 252 Hates D 
200 C Tung 5161; 161; 16% - V 988 H Bay Co 
900 CGE 552 52 52 7835 kruaco 

34660 Cl Bk Com KSi 26% K=i * % 100 kum 
5700 Can Nal Rts 32 90 32 + 3 <265 knpr Pipe 

51532 CTro a t 510% 10 10% + V 245 lrv OrA I 
100 Cara 5107, itF, + % 30) Nacu B 
100 C Dejb A S6% 61* 61; * % an Jmnock 
100 CDtstt, B 1 SO; 61; 8% ♦ % 25 Karr Add 
500 Ca Bank £>0% IOV 10% + % 840 Laban 

H*0h law Gan Ong 

fflh »1 »i - k 
3*5 340 343 +10 
S10t 10% 10% + I, 
SlTfe 16V 17b + V 
rag ibs is# - i 
ISO 165 165 
S18V Wi IBlj -l, 
SI7V 17^ T7S 
S13V 13V 13% + V 
450 440 440 -10 
225 225 225 
SZH, 231, 23V * V 
S1BV IBV 18V 
528V 2»V S8V -V 
325 325 325 -10 
59V SV 9*, 
516V 16V 16V + V 
579V 7BV 7BV +ii* 
290 290 290 -5 
512 11V 12 + V 
S19V 19 19 
S17V 17V 17V + V 
S13V 13 13V + V 
242 338 342 
SS> BV 9 + V 
57 6V + V 
S3S US 35 
S85J, 85V 8S*j -IV 
S«V 6V 6V 
S19V 13V 19V 
S16V 16V 18V + V 
519V IBV 13V 
5421, 42 42 -V 
SlUj llij lit 
S32V 32V 32V + V 
545 45 4$ 
S1&V 15V 15V +h 
S12 12 12 
515V 15V 1SV - V 
5201: 20V 20V 

Hqh taw Uuc Dmg Sate Skdc High law Don Ckng 

Lac I*vta 
LOnt Cam 
Lacan* 
U Uc 
Lodaw Co 
Mcbn H x 
Madrid E 
Moi son x | 
NattSCO L 
Naranta 
Nor cm 
Nua AHA I 
Monaco W 

S3Ui 3QV 11V 
58V BV SV 
S12V 12 12 
S31% 31V J’V 
517 17 17 
S22 21V 22 
55-1 5V 5V 
518*, 16V 19*1 
S23V 23V 23V 
SM V 20V 21V 
S16V 16V ’6V 
57H Tij 7V 
522 22 22 

22121 Nu-WSI A 76 73 74 
1000 Oakyrood S7% 7% 7% 
1200 Ostmra A f 521% 2i% 21% 
400 PanCan P S28V 28V 38V 

aora Temblna 518 17% 18 
200 Phora 04 53V TV 8V 
250 ftne Pom S25J, 25% 2£3* 

3100 Place GO o 95 95 95 
31620 Rjeer 524% 231, 24 

2966 ftqyigo 515% 15% 15% 
32S Ratrooc f S9V 9 9V 

10GS fledpatfi S27V 27 77V 
272 Hd 5wf« A SUV liV IV* 

5800 Res Serv 1 200 190 191 
800 Rogers A 561; «% 6% 

2000 Romai 515% 14% 14% 
54460 BoHman S40% 40V 40V 
136*5 Scops? 561 6% 6% 
1000 Scorn 1 S16% IP* 16V 
3750 Seam Can 571; 7% 71* 

35400 Shed Can S2fV as 26% 
32002 Sherrill 571, 7% 7% 

950 Scuthm S53, M% «% 
SOSO Suico A 523% 23% 23% 
1000 Swop R 320 J2D 320 
8764 Suipop B f 465 445 465 

45400 Sydney a 22 10 19 

Tabatp 
Tech B 1 
To Car 
Thom ft A 
Ter Dm Bk 
Torvar B I 
Tractors A f 
Tms Ml 
Trtmv Res 
TmAtLi UA 
TrCan Pl 
Tiwtuc 
Tnaec A f 
Turoo 1 
Ltron Gas 
U hero 
U S«« 
lerart A ( 
Veswon 
Wekhwd 
Wesinm 
Weston 
Wocowd a 

T.JUI HK 

91 90 
510 «, 
W>V «!V 
S4« 4*V 
Si£V 16V 

151, 
Si« 19 
se* fp, 
S£V eS 
s:i 2! 
5iAV Wj 

SW. i:JV 
S13V 12V 
200 200 

S8V 8V 
SiTV ”V 
£15 1EV 

MONTREAL 
Closing prices September 26 

Bank Mwu £24 23V 23% - % 
ConBan St*:; MV 14% - % 
DomTTiA £15V 15% 15% 
MmTrsl S1Q7- 10% 10% + V 
NaiBi' OSa 51 i% 12V 13% + % 
Power Ccn S22V 37% 23% — % 
Royal Bank 523V »V 25% 
RoyTinico £*% 3d* »% - % 

foul sales' IMS828 shaea 

AMERICAN STOCK EXCHANGE PRICES 

12 Month Pr SB 

High Low Stock Dm. YM E IDOs HigB 

Continued from Page 29 

9V 61| Senator 3ft 54 18 7 
M 9% Srst&i 10 0H3 121, 1?V 

111, B 
40V a 

«i 
18V >3 
IB G5, 

B 3V 
BV S* 
22V 13V 
45V 31V 
«V SV 
17V —V 

18V Tfe 
24ij 3V 
32V 2’V 
ITj ^ 
10^ 12V 
W, S'. 

SV 3V 
9 4)4 
101* 5V 

22V 161* 
21 61; 
3*i 2V 

T-T 
Bit 51 31 

14 
14 

5 2012 10 

-T 
50 10V 
527 12\* 
23 13V 
8 16V 

l s 
381 31j 
«0 17V 
8 421* 
8 6 
43 3V 
49 I!), 
29 4 
9 25V 
17 9U 
J3 15V 

s »B 
3 

39145 10 

P* 
10 

IS 
n 10 l8 10 

202 BV 
9 20V 

Ch'gi 
□use Pm 12 Mm* 

Im QuttQose High Law 

7 3V 
24V 141* 
IV V 
111* 11 
19 14, 

*V 2V 
, *V 2V 

16% 10V 
+ v 9V W. 

tov M, 
+ v 19V 16V 

"V 1SV TV 
+ ** 10V s* 

+ V 20,1 9lj 
-V 

. 2QV 14V 
21V 15V 

w* ev 
+ l1 ^ 3 

21V 16V 

+ V 1** * 
V Jv B-ie 

ia* 12 V 

t !• 15 10V 

9V 10 
11V MV 
lit 13V 
16 16V 

a a 
3V 3V 
TSl 17 
42V <Ji, 

11 11V 
3V 4 

2SV 3V 
9V SV- 
141, 15V 

3 ft 
8V W. 
20i* an, 
TV n4 

f» 2V 
5^2 Si*. 

P7 SIS 
Oru YW E IDOs High 

U-U-U 
M 4 a 

18 96 21V 
41 V 

n M in, 
JM 3.1 11 1 17V 
.1042 16 30 2V 

16 25 2V 
661 62 16 3 12V 
n 31 BV 

12 13 22 7\ 
13 8 16 
18 40 11V 

136 10V 
173 13V 

v-v-v 
1.92 9 7 8 4 19V 
*405.110 17 WV 

11 1041 71* 
11 2 3V 

40d 21 9 8 191, 
913 4 

®1 -*% Tonal If 29 TV 7 7V + % 
3% 11-16 TciPl wi 25 1% IV ’% T % 
15V 9% TmsL* 1010 8 9 10% 10% W% + % 
4V h TranEtt 56 V % %. 
19V TtV TmsTec 56 4 0 fi Ifi 14% 13% 13% -% 
7i= 41; Tnrtn n 9 5 5 

s« 

SV 2% TiaMex T 67 3V 5% 3% 
ir% 11 Tuhta 44 37 10 11B 

IB 
111; 1T% 

24% iav TumC Sl ID 4J S 3- 
5^ 255* + % 

7 3% Tyttr wl 124 5% 5 s%r 

58 411j 

"l ** 
'** 18V Wi 

. 9V 5V 

.1612 12 18 13V 
3 7 

12 10 7V 
Otr 3 8 17 15 

.36 Mil M 11V 

O'ga 
Dose Pier 

Low Quntt Dosr 

3V 3V 
2iV 21V +V 
9-16 9 -16 
0107, TOPj -v 
171, 17V - «; 

2V 2V 
2V 2V 
121, 1IV -V 
BV 6V + V 
TV rh +V 
17V 17V -V 
10V iOV -V 
10V iOV -V 
12V 13V +V 

19V i9V + V 
IBi 18V -V 
av 7 + v 
3*2 JV +1, 
19V 19V -V 
d3V 3V -V 
J, v +1-11 
13V 13V -V 
7 7 + V 
712 7*, 
W, 14% 
58 58 -V 
7V TV + >■ 
11V 11V + V 

12 Month 
High low 

22V 
15 iOV 
38% a 
381* 23 
7V 11* 
13V 5V 
W: 60V 
21% 17 
1j£ 41, 
I®, =v 
is% SV 
«V 6V 
91; 4% 

7% 3% 
Iffi 15% 
MV 2V 
14 9 
12V Si 
15% 1^ 
231* 16 
3 7% 
ffia 3V 
10V ?V 
14 12% 
2«V 19V 
SV 31* 
ITV 12V 
15V 11% 
7% 41, 

4 
80 10 15 

160 7 7 15 

g20 it 
19 

148 95 13 
5:13a54 5 

* 15 

8 
50 3S 11 

n216 II 
44195 19 

P11BC 13 
s 
g is 

Sl* 

100s High 

2 21V 
Zt 13% 
3211 27 
9 26V 

6 
22 21 

22 ICO, 
1 5% 

1 • 2V 
7 !0V 
543 9% 
20 16V 

Digs 
Ctaa Free 

Law GumeOtoe 

21V 2TV 
13 13% 
KV »* -V 

25+ -% 
>1 1+ 
y 9 + v 
82V KV + v 
SOV 20--4 -V 
4V 44 -V 
3 3 
10 10 + V 
10V 10V -V 
5V 5%. 
JV SV -V 
IBV 16% + % 
*‘s 2%. 
10V 10>J -v 

9'i -V 
15% 15% -V 
20V 2i + % 

1J% 14% 14% 
5% 5 Sl 

St 
8V 
13 

&v 
13 

2C»; 20*, XU 
AJ; 4% 4% 
14% 1J% 
14 u 14 - 
5% 5% 5% 

W-W-W 19V 7 V«*U 
49 1 7% 7% 7% -% 19% 6% 2*ner 

X-Y-Z 
5 49 71, 

.10 12 17 4 8% 
T% TV + % 
8V 8% + V 

WORLD ECONOMIC INDICATORS 
every Monday in the Financial Times 

Selz* H«gb Law Last Smg 
■Hndsl 

C2e 

Car*nfl 

High Low Ua 

in. ir:. it;. 
r,‘ r«j 

Cvnscn t 
Drrtcn 1 
Drur 

iMt 17, 1’V -V 

j* 5V i'j S 

ii'rrZe 10 •8% 19% 
5 zrt i"% _ L Cnp04 1 BO 9 22% 22 •• 

i;j — ■ --■a ;* C*n’«r 25 1CT-, 5v 
i" *■ Vie« v*i -^1 CcriiO -i 5 34'.; a*% 

4 J * r. C«9^hS 132 4 23% 

Tl-ft 1C* Cy«i'4n 60 191 3»V 31 
-Z C-r 7; 'V * ■? CertrA 5 10 14 71- 7 
^1- \ 4: ■ £., 15, Cnrt+IV i2 r. 6% 

! i2 rj ■ —V 1^! !US 90 11V 1! 
Ar».'r C5d jc \\ TI 1 * V ■>3p=n 19 5% 4% 

r '■ s* '^wnS 27 401 

! 

■JrlrCnl 
i3*Tj» 
ChLvm * .32 
Chtme* 
rtrvE 12c 
CW3» 
QhPik 

14 U; 131; 
8% 7V 7V 
S 34V £ 
4% 4% 4% 
121* 12V Hi* 
15% 14% 15% 
83*; 83 831; 

E -E 

eh H 5*3 4% r. 4% 

EIP 10 20 irv 12’* 

EatfCpl 3:3 IV 1 1 '% 

EsnCai X p, 6 

EsriLB 104 1363 25i; ifi 25’.; *S 

EdCrop 12 >21 8V Sl. 7%' ♦V 
Eanm ea 11 s% 5% 5V 
Ejkon* 35 12 !■% tl!; 

ElPs 1*6 766 12% +% 

£fln 070 13 11% i£j 11 

Etof g j 12% 10% 10% ”V 

fill--- 3% 3V Owner 50 13% 18% 16% 

A<Y: 'frl 5% '•J 7% Chronr M 9% 9V 0* 
At* S3 ::s Sh i-l ?% Cwi s 10 244 13% 13% 13% 
-ma’s 42 1 a 

-■£ Tl| Cr.DS 03c 29 2i% 7*=j 25% 
yJi-e1 6-V 123 **% 2* V 941. 
Jrtfa "2 !5'. >iV lf=* <>xvw 279 13 12% 12% 
A* .-*7 » I A. 15., l>% Ceccn 5 5% SV SV 
t-Zer 1 »6E- '3 i2V i;f. -J- Cxr5ua 64 2322 IS, 15% 15% 

-I c 6-: 61; CuFid s 32 238 “j 23% zr. 
5 5m *5 i»V '■i CjUI a 1 37 19 T'j 23 

143 j*-: 14. Jr-J Ctrjl 9 160 4 25 24% 25 
■k'jreei SC h: T. :-»3 31 -r JU Cnyfd ISi 1153 itr. iOV 10V 
A.-.W. r 4Ce TCS !V 9V CryHCp 86b 274 25V 2+'- 251* 
a.’3T> 41 cf5 6*-; 64 **:4 -^a i^»rSr s 300 19 1fi% IBV 

cl 6 6 ? OnkJ 86 2 3 25 25 
*«s 1 r!j JT'j cievfto 19 12% 12V 12V 
-vi'rs 96 57 ifr 25% 28% "jl -3earCh 11 M V MV 14'* 

7 r teas If 20 14V 14*, 14% 
Aflisap* £3 4% 3 3% CooeLb 17 9V 9 9 
A£+:C a :a S3 iSJj 18V 19% -lA Corny 1 143 17 16’* 17 

K, 5V 
19V W: 
«, 6% -V 
17% W* + V 
”V ”% ♦% 
BV tt 
10 «0 
r. H*-i -16 

3 TV TV 
s% 5% 5% - % 

27V -1 

£% 5% s% 
1% IV IV -% 
14% 14% MV "% 
19% 18% 19% 

21% & 
F. 
19V 

*% 
-2V 

1% V* ♦% 

Ar-nT 2 58 
Arrrwsl 
*.+aen 
Arrays J6e 

15% i£-j 15% +% 
2% 3% 21; 
1-; 'V 11, 
£2 51V 53 +V 
r-s 17v iTv 
5 4^ 4T, 
M'z 15% 19% -V 
24V 241, £44, +v 
!0V 10 10% +% 

Caaonc 
■^werni 
CohUft 
Cctiqen 
CoBne 
CaLlAe 92 
Cc+Tlr 
Oscw » 70 
CoWa 
Comer 1 

4% 4% 4% 
33V 33 33V 
s-, St s-, 
9% 9V 9% 
6 6 6 
241* 24% 24-V 
16% 15V 16% 
:7V i»:a 17'* 
2% 2% 2V 
101; 1,yf 101; 

5U 9% "fi Comcw s 12 1911 18% ir% 18U ♦ V 
76V iw 36% Ccmtfia 13 114 13V 13 1J —J 
7i. 7S- 1% -V ■Vsmdei 173 J- 3% 3*: 

§ 
8% 3’* -V C-xrwrr 2b 335 31* 3iV 3r, + :, 

24 -1 CmoeU 32 U 24% 24 24% ♦% 
av 2M, CmiSnr 50b 18 12V 12% Vra + % 

r *■ 27 CwhhF 136 8 E'* 8 8 
12 :2 !2 own ISO 2 22V 22V 22V +% 
20% 3 29 -V ComAm 73 SV 5 5 -V 
;l% 11% 11V Comma 36 9 2*V 23V WV 
SV S 5% ComSv s 344 12 IQ ia, -1 

21% 21 21V +V CnpCrd 2 22% 22% 22% + 1 
8 7V ?'* “% Compaq 208 

3k 

4% 4% 
ie% !£% 1ST, -V CompC 40 220 22% 22% + % 
6V 61* 
14^* 14it 
15V 15 15V 
25V 2Sr. 

54% +% 
15% +.-, 

iOnfc 2 s% 5% &% V CmpAS S3 1SV 
Arfm 43 3;. 9 9 CwAtll 60 6 
43RM 127 33% 321; rv + V CmpCe 08 17 12 
Ar?eA» 34 11% 14% 14% CmplH S3 5*; 
Ausnm 1 u. 4V «V -V Cnvldn 8« ev 
Ar.vc3c I 18 18 18 CnvlM 191 61; 
AulTrT ? I'li ill* 1IV -*, CmpLR 12 6 TV 
Aaanu S7 10 10% -% , CmpPd 881 17V 
Au*j;n £4 7% 71i ru + % CmTMk OS 74 17 
heat 251 15% io‘ id** + V I C-ptUsa 13 9% 
Amrjr £S 31% 191* 20% -% CmpuTO 144 7 
Avn:ek 1429 IS*- ISV 19% Cmenre 438 4 
AAir.jp 768 16% 15V H% +h ComaW 44 8V 

9EDO 2 
3 w CD ica 
9W Sr 
3BT3C I 
0r«cwj 1 
3-x+tw 12* 
sanEtec 
9angH 150 
EAE 254 
3* MATO 1 
Bank.1 
aaraC &> 
8*(cnD 

GsTnA 15t3 
BasAm 
BieiF M» 
2jsW 5 44 
BarExs 220 
3ft*/ 12 
B«4i 
Bennan 
3enw wi 
B?sCd 

B-B 
76 41., 

1S« 10% 
33 50’4 

391 22% 
510 39% 

4; 41% +% 
it Si -V 
1 3% V 
V- ff. 
35 35% +% 
221; 22% -% 
7 7 
9V 10% 
yj% sov +% 
11% 11V 
1CU; 101* 
241; 241, -% 

9V 
41. 4.* -I, 
BV ?v +v 
5V &V 
32 32 

13 13 13 
77, IV IV 
3V 3% 3% 
12% 13 12% 
16% 161; 16% 

17 18% 161; 
9% 9 9V 
7 6% 6% 
4 3% 3V 
8% 8 BV 

2% 2% 
1% 1% 1% 
8% 8% 8% 

FDF 
FM 02r 
FamHi * 
FanuF 1 
FimG 152 
FttJ&p 
Forolii 
F4»on 
Fdter 240 
Bg®o 69 
Femme 
F4mk 40 
Feratco 20e 

Fngan 
FAUfl e 1 
Fl4Ftl 72 
Fiats 1 10 
FlCcF 
FComr 5 120 
FDjiaR 
FEtoc 3 
FiFdAz 
FFdCJl 
FIFE*. « 
FJerNl 100 
FMdB IU 
FNI3UP 
FRBGa 96 
FSrWo 
FtSocC I 10 
FI MINI 140 
Fame s 1 
Fiona 48 
FtfVa OSo 
F1NF1 s 73 
Ftorocb 20 
Fonar 
P.m s 04 
FLion A 06 
FcrAin 96 
ForcsiO 1 
FortnF 
Forms 
Forum 08 
Fnmyr 
Framm 48 
Fudrok 1 

r LONDON 
Chief price changes 

On ponce unless 
otnorariso indicated) 

RISES 
I Tr.P’-pcCnviaSH CH!. +*.',« 
i Tr.lSpc20BO„. £118^+% 

Bnrduvs Bonk.... 51(1 +‘Jll 
Bassett Foods ..... 143 4-13 
EerisuirdfS.&W.) !S7 4-12 
Color .AJk'n. 483 +28 
Courtaulds. 138 4-5 
Courtnev Pooe.... 151 4-23 
E.LancPsiper. 6» +23 
Ferranti.-. m +13 
Haden. I5tl +12 
Hogg Robinson... £!5 +8 
Lincrofl Kilfi. 133 4-H 
Llovds Bank. 505 +17 
Mdfinff&S. 1S2 -l-itt 
RoLhmoos Int. 1« +5 
Samuels. Gr. sea +45 
W.SV. Group- m +3 
Aran Energy. 57 +7 
Atlantic Res. 108 4 20 
BP.„. 520 +10 
Shell Trans. USB +15 
Tuskar Res- 57 +1U 
Gem Exploration 60 +5 
RTZ. 587 +9 

FALLS 
Grand Metro. 2Sfi -10 
Inchcape —.— 365 -H 
RMC. 352 -8 
SpearJSiJ-Int. 152 -11 
CenLPacific Min. 35-6 

23 2% rv 
11V >1% "V 
24% 24 TJ 

17% 17% 17% 
10% K>% 10V + % 
'?% 12% 12% + % 
12 IU* m 
20% 20% 20% ■^% 
JO 30 30 -% 
28 sa a 
MV 14V MV -V 
27% =7% 27% 

638 G% 
II 

CnCeo 36a 106. 2S1, 2SV 2S1, +% FuHB s 30 & 15 14% 15 + % 
CCapfl 68j 1 171, IT); 171; + ■* 
■X-opS 336 188 25V 2*1* 2& ■»v G-G 
CnPap 240 37 69 68 68 -iv GTS s >2 9V 9** 9V *'* 
ConsPS 044 SO S 5 5 -% GaHeo 24 14% u% 13>: 
CcnsJ 63 7V 7% 7V Gxoa 43 3% 31* 3% 
COHIlC 58 4 M, 4 Oencrcti 43 32V 32 32 -V 
CminM 210 7% *% 6V GnAul 89 8 7V a 
CJUar 41 ? 6% 7 +% GrWne 6 TV TV 71, 
Corapl ■aoi 1*1; 14% 14% +% GnMcr 10 11 15V 15V 15V 
Cotwrae 48 30% 20 20 .GeneC 184 '% 1% 1% ♦ V 
Copie« 79 3 4% 4-i +% Gened. 8 4% 5 47. +v 
Coon B 40 310 14% 15 ■*% Genets 116 6% 6% % 

4J8 7% 
10S 21 

^ L-1 
7% 11, 
14% 14% +% 
8% 8% +% 

1 ' -!• 
32 32V +V 
7% 8 
11'-, 11V +% 
IV 1V-1 -18 
fl* 7 ♦% 
20% 21 +% 

7% 7V +% 
1% IV 
a e 

Cowtd 
CVcorr, 
Cents 
CornS: s 208 
Coma 
Cosmo 
Offlrf 14 

35 32 33% 
9V 9V 9V 
10% 9% 10 
39% SB 39 
4% 4% 4% 

270 5V 5% 5% -V 
4 S *v 4% 

I 57 iv 1% 1% 
10 73 18-V 18V 18V +% 
l6e 13 12V 12 i:v +v 

121 13% 12% 13 
30 12 11% 12 +v 
43 11V 11% 11% +v 

24 <0 6V 6 SV 
i 135 5 4V 5 
26 20 16% 161* 16V -% 

10 1& 18 IB 
460 21 20V 20V -V 

I7e 1261 19V 18% 19 ---V 
21 18% 181; 1®, 

194 £ 46V 46V 46V 
312 8 5% 6 ♦V 

O
 

1 o
 

4 
a 

TV TV 
272 9 9V 

213 2SV 
30 12% 
11 7 
178 20% 
7079 8% 
2 8 
1f7 41; 
190 4% 

120 9% 
72 5 
105 4% 
5 9 
287 1B% 
534 2% 

31% 31% -% 
28% 29 +1* 
12% 12% -V 
6% 6% +% 
20 20% +% 
fi 6% -% 
8 8-% 

9 9+% 
181; 18% 
2 2% +% 

DBA 
BeoySf 
Pafcrf 
DmnSio 
Dawd 2* 
Du 10 
DiSineh 
Oamwi 
Oaiscp 
Dtastn 
Da hen 
Dmsoil 
DehSi .10* 
DecoD 
DeUbA 72 
DdUDl 
Deiiaus 
Danefcr 
DeniMd 
Dm>£l 
DagDr 
DagPr 
□asm; 
Dictnea 
Dlgiofl . 
ChgtCm 
DigOn 
Oga&r 
□onex 
Dm Log 
Mood .17e 
Docua 
Deem 20 
DomB 120 
DrctiH 20 

□ram id 
Dr®* 
DrrrGr 
DuckA * 32 
DunkD 32 
Durfeon 56 
OuRl 16 

14 49 18i* 171* 17% 
t 138 3% 3 3% 

26 izv 12 12V 
60 296 23% 23% 23% 

31 11% 11 11 
.44 S 16 16 16 
56 89 171, 17 171* 

2 17V 

D-D 

17V 17V 

58 9V BV BV 
606 25 
2 22% 

222 11% 

104 s% 

129 5% 
23 7% 

145 8% 
78 «% 
33 4% 
2 81, 
831 3% 

879 22% 
17 4 
1923 26% 
2 26% 
18 B 
16365 13% 

117 11 
43 12 

24% 241; -% 
22% 22% 

6% «% +% 
14% 14% +'» 
11 11% -% 
6 6 
5% 5% -I; 
13% 14 +% 
4J| 4% 
5% 5% 
7% 7% 
17V 17% -% 
«% 12% +% 
23% 23% +% 
2 2% +V 
3% 3% -% 
51; S% _ 

Gonex 
GjfBk 
GerUd s 08 
lUsG JIb 
GigaTr 
QenFd 
GdTaco 
Goiaac 
Gon 
OcuWP- 76 

-Graco 44 
Grantio 
Craphl 
GrphSc s 
CBo/Cs 
CjrwmT 
Green 
Gu*rd s 
Gtract 
GSNuc 
GJ 05a 

HBO s 16 
HCC DGe 
Hatsr s 
Hadco 
Hachon 
HUBS/ 
HamO* 10 
HarpG 30 
HnfN s 1.60 
Harm*/ 20 
HwAB 19* 
HtttlA s 
rtiCH .16b 
HUHn 
Hnhdjn 
HechB s 10 
HachgA .16 
HetonT 
Hob 

343 10% 
268 9% 

615 0% S1 
215 3 27, 
617 13% 13 
22 10% 10 
163 16V 16 
16 -14. 13 
134 6% 61; 
14 8 7% 
1923 B% 8 
3 18% 15 

260 10 
1 2% 

18% 16% -% 
®l 8% 
27, 3 
13% W, +V 
10 10 

161, 16% + V 
13% KP| -% 
61; 6% +% 
7% 6 +% 
a b% 
18% 181, -% 
16% rev -i, 
M» 3% +% 
15 15 -% 

5 S , 
5? 9. ^ 

HKjn® 2fC TJi, U u% -% 
Hypon* 11 e S’* *V 
HyukU 451 3% 7% 

i-l 
waimr4 js. js s -% 
IPL Sy 10 13 3 
SC 583 12% 11V 1." -V 
■cot 145 3V 3% ^ 
knunm 3*6 1% 4% 5 -% 
Imum J7 3 3 J 
tmupn 93 2V 2 2% *■% 
Inacmp *8 6 V} 5% -% 
moptoi 40 » jr .8 *% 
MN r 3f% 32% -% 
WoRsc 79 2=% 25'* 25'* 
mrm 56 26'* 26% 26% H* 
UKdNiw IS 17% 17% 17% -% 
In lean 2*01 11^ 17% HI. 
imgGen 29 4% 4 41, 
hmCh. 1240 131; 12 V U 
hM SQS8 31% 29% 30% 
LMSy 65 12% irj ir, -I, 
h trial 47 3>* 3 3 -% 
bnma ih 4% 9V *% ♦ % 
totOyn 7 9 BV BV 
hittfflr 16 6 y% 9% -3% -% 
nntw: 3& 8% tu, n% -% 
imgrpn 1228 52V 51V 52% +V 
Httnmyi 11 5 4% 5 
trainee 27 15% lfi^ 16% 
Inimw 26 Tit T% 7% 
IniCIn 450 17 16), 16V -% 
Klara 130 W* 16% 16% -% 
kUKng 1 27 16% 16% 16% -% 
BVH.M S 1*1; lit; U% 4 %. 
MUM 99 6% 0% B% 
IF&S 14 1 5-16 1% 1% 
IT Corp M 10 17% 7?i; + V 
iniTata I7 3% 3% 3% 
Iomega 629 71, 6% 6% +<* 
1M 119 4% 4% 4% 

J-J 
JBResi 20 2 14% 1*i 
Jackpot | 90 47, 4% 4% +% 
JacKLM 355 31% 30% 31 +% 
JamWtr «l 23 22 23 +% 
Jefktan 111 6 SV 6 
Jericn 12 171 17=, 167, 17% 
JB» s 66 1% l 1 -% 
jnnAm 30a 5 9 9 9 
Jonida i 194 4% 3% 4% +% 
Jon® At 37 3% 3% 3% 
Josphsn W 16 8 9 y -1* 
Jr*® 83 23 231; 23 +% 
Jump 3 20 4 13V 131, ij% -% 

JBResi 20 
Jackpot | 
JacJOJe 
JamWtr 
Jofkton 
Jartco 12 
JB/5 
JfnAm 30a 
jomeu i 
Jarnl A I 
Jostdran 50 
JU10 
Just® s 2& 

H-H 
348 221, 

1187 18 
6 31 

117 12% 
445 23 

928 4 
121 20% 

104 20% 
4 7% 

22 22% +% 

9% 8% -% 
14% 14V -% 
9% 9% 
3% 3% 
6% e% +% 
18% 18V 
30% 30b 
24% 24% J, 
9% 91; -J* 
12% 12% +V 

22% 23 -% 
20% 20% -% 
T2V 12% +% 

TJl. * +I# 
lSb 20 
19% 19% 

843 26V 251* 25% -% 
2 7V 7V TV 

56 183 21% 21V 2'V -% 
13S 241; 24 ?,% +% 

600 167 15V 14% 14% 
W 7% 7 7% +% 
322 4% 31, 4% 

180 
80 

125 
MO A 3f% 

2ff* 
as-, 
26% 

+% 

64 51, 5V 5% 
2040 10% 9% 9% -% 
ISO 15% 15% 1SV -% 

06 26 12 11% 11% -V 
26 148 10% 10 10% +% 
08 329 261, 26V 25% -V 

L-L 
9% 9% 
12% 12 
15% 14 

91; +% 
1CV -V 

2B% 26% 
7% 7% 
12% 13 -% 

4V 5 S 18% 
Z3% +% 

18% 16% 
.16% 16V -V 
11 11 -1 
101; 10% + V 
11% 12 
15% 16% -% 
24% 34% +% 
11% 111* -% 
13V 13% 

Horcind 
HwflNJ 
HungTfl 
HureJ8 
HmgRa 
HumgB 48b 
Huroo 

2 27V 2TV 27V LaPiua s 143 UV 13% 1?% 
30V »% 
ij% ia% 
12% 12% 

180 24 34 33V 34 +V LaZ By 044 74 3% + % 
B 5% 5% 5% -% LBOFm ,12a 12S 141, -% 
VI 11% It tt -% La*** 16 15 12% +% 
38 11% 11% 11% -V LarmT 80 B1 12% 11% 12% +*8 
2 10V «>% 10% “% Lanrast 58 74 15% 151, 15% 
183 9V 6% 6% -% LndBF 60 208 13% 13% 13% 

i 

38 10 9% 9% -V LOrakS 18 41, 4% *% i 
56 184 19% 19 19% LaneC 3 80 78 36% J6>* 36% -% i 
1 11 22% 22V 22V Lamn s 26 94 »V 22V MV + > i 
1 178 23V 22% 22% -4* LB80U 1903 1 ft TV 7% +V i 

715 
5% 5% 5% +% L«*P 28b 117 T>4 7% 71; 
1®, 13 131; +% Lancon 9 3 3-18 3% 3% 

4% 4% 
? 

21 S 4% 4% -V L madia 86 *% +■% 5 
2 20V 20% 20** Labrt .05e 73 20, 20V 20% -% 1 
332 BV & BV +% 

1 

32 32 -% 
5% 6% +% Continued on Page 38 

flbtarbsnkea Amman Express Baik AS. Andobbankm. AnMssnwr a.nLbj., Bank 

t Arac7,Ca' RE«.Ee,?on & Benzon, Burmeatwa Wain aawvarft A/S. 
Bunneater 6 Ham Scandinavian Contractor A/S, Barsinformation ApS, Caricbera 

WSr C a G Banketi A/S, The Chase Manhattan BartNA 
Chemima.Chnstian Rovsing tetemationai AS, Ctmstiai ft ABeisM 

AS, Cffibank, K-A., Codan Foraftring, Control Data A/S, Danish Steel Korks Ltd., 
toarks Sparekffiseforarang, Dansk ODe ft Naturga A/S, Den Danske Bank, kit 

g-ttAJiAjrjftsjRta 
Lauftosi A/S, Kongskilde Koncemsefskab A/S, The Bank of CooeriwL K<d^L 

KwthBin Feather btemational Ltd.. OHvetti AJS. 
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MARKET REPORT RECENT ISSUES 

Aceeuut Dealing Dates 
Option . 

•First Declare* Last Account 
Dealings tiens Dealings Bay 
Sept 17 Sept 27 Sept 28 Oct J* 
Oct 1 Oct 11 Oct 12 Oct 22 
Oct 15 Oct 25 Oct 26 Not 5 

• Mewlhra" d«a)ina> «MT *■*« 
pteea from 8-30 am tan busManc days 
Millar. 

Ixrterest rate optimism coupled 
•with a report of a "behind. the 
scenes” new peace initiative in 
the miners’ dispute generated 
confidence in London markets 
late yesterday. Investors’ hopes 
that the transatlantic trend 
towards cheaper borrowing costs 
would begin soon, came to 
fruition vtiee the major U.S. 
banks fell into line wife the 
lower oxime leodine rate an* 
pounced last week bv Morgan 
Guaranty. Although the cuts of 
1 percentage noLnt to 12i per 
cent were modest they comple- 
*nented easier short-term rates in 
London. 

Government stocks -were 
mtuxaUy responsive in an un¬ 
tamed market under little pres* 
sure from the aufearities to 
fund: the partly-paid tan stock. 
Treasury 10} per cent Convert¬ 
ible 1892- van out late on Wed¬ 
nesday at «H. Domestic and 
overseas investment demand 
emanating from a hasher sterling 
excfaanee rate against the dollar 
soon took auotetioos higher. A 
mid-sftemoon reactiocmrv ten¬ 
dency was short-lived and after 
news of the new nit "peace" 
initiative, nrfces in the late trade 
■were fee highest of the session. 
On fee prevtouG day’s 3.30 pm 
levels, selected longs showed 
gains stretching to 2. while tile 
shorts achieved rises ranging to 
A- 

Equities attempted a forward 
move iiwtiaftiv, hut it faltered 
owing to the lack of interest 

Interest rate cuts and report of new pit peace 
formula bring confident close 

Qniet Mines 

FINANCIAL TIMES STOCK INDICES 

Sept. < 
2? j 

Sept. 
86 8ist* 

Sept. ; 
24 | 

Sept. 1 Sept. 1 
21 20 ' 

Year 
ago 

-1 
80.37 eo.3st BOjSGj 

83.47, 
80.15, 
83.32' 

81.90 
Fixed Interest_ 84.Hi 8S.B3 83.78 83.711 84.18 

Gold Mince_ 
Ord. Wv. Yield_ 

S56.T 
4.79; 

557.3 
4.80 

567.0 564.6 
4.BO- 4.88 

542.3 
4.79 

559.1 
4.00. 

601.5 
4.7a 

Eamlnsm, Vfaf.X (full)* 11.41 11.44, 11.43 11.S1. 11.40j 11.44 
P/E Ratio (neu t*)_, 10.53: 10.90 lO.fir 10.44) 10.54] 10.50 13.17 
Total bargains (Eat.* 15,062 17,600 16,813; 17,657 10,504.10,611. 01,034 
Equity turnover Cm- — .278.13 228.40 223.55 259.75 358.34* 180.77 
Equity bargains_.. — ',15.058 15,867 16,376.16,357 17.672 15,180 
Bharat traded (ml)...} — ' 160JB 128.4- 123.3' 152.1? 186.7] 126.4 

lO am 8721. 11 im 871.4. Noon 871.4. 1 pm B70.G. 
2 pm B70-G. 3 pm B8J-4. 

Basis WO Govt. Secs. 15/2/28. Fined lot. 1828. Industrial 1/7/35. 
Gold Mines 12/8/55. SE Activity 1974. 

Latest Index 01*246 8028. 
Nil -10.11. 

HIGHS AND LOWS S.E. ACTIVITY 

- 
1984 jsincaCompllarn! nr-isstL llf_w ■ ._ ! Ul-.u 

1 
1 

98^1 127.2 

S7.6i 101.4 
562.2| 449.7 

! . 
120.6. 127.5 

103.8' 1O5J0 
554.7' 662.8 

Govt. Sees 

Fixed Int.. 

Ind. Ord— 

Gold Mines 

03.77 I 75.72 
Art) | (SO 17) 

87.48 1 80.43 
(14(B) . (M/7) 
922.8 ( 755.3 

(BIB) . (SB/7) 
7.117 485.7 

(9/3) j CUV 

127.4 
feirB&i 
155.4 

I26/VW47) 
922.8 
(S/S/Ml 
734.7 

(IfilZTOto 

49.48 
■m5SKSnt— 

50.03 Bargains— 
(81/1/76) Value. 

ao a 5-day Average 

"tsax. 
45_tS Equities 

i2S/10/m Bargains...., 
Value_ 

Improved 3 to 114p, but paint while Whatman Reeve Angel re- 
concern Handers feed 2 to lSBp spouded to the half-year state* 
following reduced interim 
profits. 

meat with a rise of 40 to 790p. 
Occasional demand lifted Trans¬ 
port Development 21 to 95p. 

Activity in mining markets was 
reduced by the Jewish New Year 
holiday and the closure of the 
Melbourne market for a public 
holiday. 

South African Golds opened on 
a steady note and thereafter 
moved within a narrow ranee to 
close with modest overall losses. 

GUS np again 
NMW Computers, Interim figures Bullion failed to give much of 

- - due nert Thursday, found sup- a Le*S to fee share market, and 
Buyers continued to show P0*1 and **“* on 13 ?.° 305p- B*8*: closed a net S2.00 easier at S345.5 

selective interest for leading j®8an ou.ocei despite the prime rate 
- in Sangers, at 45p, pending an cuts by leading U.S. banks, 

announcement. Stores. Once again. Gussies “ A 
were in the lnneUgbt, rising 12 Notwithstanding tbe quiet per- 
to 595p, a gain of 40 since fee Sam nelson Group, still reflect- forma nee by Golds, a number 
beginning of tbe week. Habitat **>8 the excellent annual results of fee South African Financials 
Mo the rear e firmed 6 for a two- aT1d 100 per cent scrip issue, made good progress boosted bv 
day advance of 16 at 334p. while moved up 45 'or a two-day persistent Johannesburg buying 
Barton rose 4 to 297p. Recent advance of 135 to 555p. Sharply interest. Mlnorco were particu- 
favmuite Wool worth succumbed Increased, interim profits lifted larly favoured and rallied 10 
to sporadic profit-taking In a Cent™ Independent Television more to 550p, while Anglo 
narrow market and slipped a few IQjo/wp. wtme.reviveq^aemand. American Corporation attracted 
pence to 515p, 

Secondary Stores closed 
around the day’s best although 
gains were often attributable to 
a squeeze on bear positions. 
Soperdrog added 5 more to 353p. 

left Aspinall Holdings 13 higher pood support to close i firmer 
at 120p. at £11. 

Yet another set of lacklustre 
results left Dunlop a 

London-registered Financials 
penny were sustained by the underlying 

cheaper at 33p. Other Motor firmness of domestic equity mar- 
il,Mcn.^auUn.tfu<WcUW.1.. Components trended firmer vnth kets. ttio Tlmo-Zinc led fee 
while Home Charm, I78p. and AE 3J to the good at 94p and sector higher and settled 9 to 
MFI, 160d. hardened 4 and 3 
respectively. Uncroft KUgonr 
amoroved 11 more to 133p on 

Automotive Products a couple of 
pence up ait 52p. 

East Lancashire Paper were 

fee good at 5S7p, while Con¬ 
solidated Gold Fields and 
Charier Consolidated added 8 

hopes of renewed takeover er- an outstanding feature on fee apiece at 5Q5p and 240p respeo- 
citeraent fnllnwinv JcVhn Finlan’s bid approach and touched a 1984 tavely. East Rand Consolidated 
diswwHJ of its 23,74 ner cent high of 65p before settling 23 responded to speculative support 
stake in Tjtoeroft. W.W. rose 8 dearer on balance at 63p. Bunzl and hardened 2 to equal fee 1984 
to 166p toll muting the half-time attracted fresh demand and rose high of 53p. 
figures but BentaUs slipped 3 to 8 to 310p, hut British Printing Leading Australians showed 
45d after announcing reduced and Communication eased 4 to good gams across fee board, 
first-half earnings. 189p. Cautious comment m fee sentiment being boosted by fee 

Leadine Electricals suit on w,ake tiiterlm statement firm performance of Wall Street 
Clipped 2 more from DBG at overnight MIM Holdings were 

alth^TtKend^S^ 132p’ whUe a noiabfy good marker Sd rose 
SSm, hSS WeS7^ Re^nied a f€W t0. 7«P*. 6 to 190p despite talk of an 
slirtrtly htoher levels^ Kevrtert fol]owing umnspinng pro- industrial dispute at the corn- 
bid xneculathnn lifted Ferranti 12 “,a.liminaxy figures. Among quiet pany’s mining operations. 
£JPublishers, Associated Book w^ero Mining edged up 5 To 

I a} Z hardened 5 fora two-day advance 215p and North Broken HU1 
j"3??of 28 to 303p, still reflecting add*d 4 at 15lp. 

favoured at. S99p, uo 14. while satisfaction with the first-half 

before resuming again after- lifted Union Discount 43 to 718p half trading prospects and feed t»rimm°i^ figures. 
Xuhm A .l-mnia 11MI _. «___»_a .n O t. UO. 1_. n_a._a -_, . .—uw.'. - _.a^aaii VO, _. 
hours. A Rtroug Wall Street tone and Gerrard and National 26 to 8 to 352p, but Redland firmed 4 unoroved 4 to J54u. 

Among 
counters, 

fee speculative 
profit-taking left 

Cpurtanlds attracted a lively Central Pacific Minerals 5 lower 
In the early business also twined 309p. Cater Allen gained 28 to to 269p following fee annual initial confusion over tho in* business, much of which was for at 35p, but Southern Pacific 
late sentiment and fee FT In- 488p, while among smaller-priced meeting. Among Contracting torim figures s>« Vickers fall to new Account, and closed 5 dearer Petroleum held at around 14p. 

Ordinary share index, issues, CHve put on^5 to 54p and and Construct!on issues, George j70n before ralMng emartlv to atlSSp. Toctfal revealed interim gwn Exploration and Minerals 

venture 
_irver Eneinoers rorelv rtrevod 04 iaie toiiowing persistent taae- wife Western Mining in the East 

284p. recently, dipped to 97p before fnm nrevwus dosirw k*r»ls. wer speculation, eased fee turn Kimberley region of Western 

BMiraKMlaDprovedlnptaM. to JSiS; - --- A^traHa. 

by end-Account influences wife 
fee ev'ertixm of fee financial 
area. Renewed demand for fee . * “lire penny dearer on balance at 102p. t«ri4Ao 

NewMthfll hardened . MWleot 
nse in GUt^dged stocks. «g«ed wa pence M5p^ on^f-yw statoment and 

amwnt to 47^p; fee latter an- strnn" rt‘rder book attuation out- rvji_ p_:n 
nounced yeetertay fire costs for JflJnLaing shed 2 to wputb~i ooor toterim figures W"8 8®™ g^OIUia 
August omoanding to £2.5m. Life 19ZP toUcnk* 

lft4p. 

Banks below best _ _ 
issues displayed modest gams. 

The tMF/AnqentiZM news con- gut Lfoyds brokers were vir- 

a broker's 
cautious review, while John 
Moudeo lost 6 to 212n owing to 
lack of interest Elsewhere, 

Tobaccos featured Rothmans __. . „ 
International, which responded ..2ESM-,£ »i!S 
to into cunnort and msp 5 tn *n“n®d buoyant with total con- fflo ime support ana rose o to transacted yesterday 

amounting to 4,793 comprising 
3.903 calls and 890 puts. Tbe 
FTSE 100 index attracted 1,235 
calls and 63 pots. Interest else- 

_ . ., ^ , where was more selective than 
■From Had** wMch ptneed a use- OHs continued to make good of late. Trafalgar House, a rela- 
fi*-i revival to do*e 12 tn»Her at progress against a background tive backwater since its intro- 

__— — _ _ ., __ ______ i, lEMumnni 150n- Asb reflecting of firm crude oil prices, a de- duction earlier this month, came 
tinned to boost fee major dear- tually unchanged. Hogg Robin- burner in antich»tio« of fee dine in U.S. crude stocks and to life and recorded 790 calls, 
ine bafflkfi and prices forged son. however, gained 8 to 225p r^_ o t„ ,j#S remits. d"e nert- THw^dav fee recent round of forecourt 521 in the October 2S0’s which 
s*i»ad in a market short of sfenk ^ takeover hopes persisted. rfli nfat20 to 400d. Revived petroleum price rises. advanced 9 *0 17p. Courtaulds 

nS Brta* BtoodsUwk AWW ^"’USStfiSST m ”SSK 93^ ” 1« ™« ar . 
ZffZSri 53to made a hqfely successful debut Timber shares took a distinct £7^ 2i to 93p end two-day gain of 17, while Shell 

‘n fee Unlisted Securities turn for fee better. Maenet and A. Lee li to 20<p. attracted sustained buying 
fjords mored uotoMto Market; fee shares opened 33 Sontherns rose 10 to 132o and .Arwne FoodR Bassrtt mrt interest and put on 15 to 698p. 

7 above fee 165p placing pnee and Meyer International gained 6 to late snrooort end closed n after 700p. Rffl^al Dutch added 
aS£ it torched 208p before dosing at llSp. hidier at U3tt wUtoiS. and W. * half-potnt at £42*. 

firafe«d 2f> imat fee daVs best 203P* _ *?I stipped to 64«P before Bunnah Oil pnt on 7 to IMp 
of 5100. Ofsooont Houses went Leading BudMdng famies made reared American demand left and LASflfO hardened 3 to a 
sharply higher reflecting their on Irregular showing. BMC were fee dose a net 4 up at a 1984 1984 high of 353p. News of a 
gfe-edged portfotioe and Interest again unsettled by fee chaff- peak of 654p. Among oto ratioMf^tion of some of the 
rateoptenism. Renewed demand man's cautious view Of second- Chemicals, Croda International company's UK expoiration 

_— ?s sSke to interest left Trfcentrel 5 up at 
“a^ST “Sp- Wtnmar roae 15 u 275p. 

FT-ACTUARIES SHARE INDICES 
These Indices an the foist campiixiien of the Fimncial Times, 

the lastttnte of Actnaries and the Faculty af Actuaries 
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1X05 

9J4 
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SAN AN stocks. 

■■■■■ 
102.96 r=i 15 Inflation rate 5%.-- 

16l 10%..-..-. 
3.72 172 307 

— 363 363 2.98 
mm 

mriSfcten™S SWri, U«d^ EC4P4BV, price ISp, PC«28p. 

• Corrected Index hr Sept 25. 

nurehases. 
Amone Retailers. Argyll foowd Among secondary issues 
supoort n»yl firmed 4 to a 1984 Carless Capel and Premier Con- 
neak of 195n. whdle Be Jam added soltdated held at 196p and 62p 
3 more to 170p. respectively; acceptances of 

Grand Metropolitan continued sh&TeJ^^ f°„r 
to reflect a broker’s downgrading e^?>e0t^L 
of profit estimates and fee feaiS 
tumbled another 10 to 286p 
Ladbroke lacked support and 

hall edged up a penny to 67p 
following increased preliminary 

were also lively with 447 calls. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (102) 
BMTWM HINDS #31 __ 

I NT BANK AND O'SCAS CVT 
STLG ISSUES (X) 
AMERICANS <X> 

BANKS #3} 
BUILDINGS IZI 
CHEMICALS |1> 

DRAPERY AND STORES <U 
ELECTRICALS (9> 
ENGINEERING (1) 

FOODS (Si 
HOTELS (1) _ 

INDUSTRIALS (IS) 
INSURANCE <31 

LEISURE (II 
PAPER #3t 

PROPERTY (41 
TOBACCOS. Ill 
TRUSTS 1401 

OIL AND GAS (21 
PLANTATIONS <3> 

MINES I1> 
NEW LOWS (16) 

ELECTRICALS 13) . , 
Acorn Comouiw Worfpio* i™ 

Petroleum eased 2 to 52p in fee 
wake of the interim loss. 

Irish exploration stocks 
encountered strong buying 

ENGINEERING (11 
Pl.net m 

KN..G1K. 
Fothrt Into I Stan Furniture 
Fowrw 

supped 4 to ea^fWta?sL«s ssvs 
Forte firmed 5 to 125p. 

Traf. House good 
Enlivened by hopes feat the reflecting optimism over 0unh,p 

company could win a f 161m con- JJe la^rt well being drilled m 
tract to build a second road Celtic Sea by Gutt Oil. 
bridge across the Bosphorus in Atlantic Resources jumped IS to - 
Turkey, Trafalgar House en- 106p, after lUto.dren Erew K"ni’” mines m 
countered fairlv nersistenr bnv- Put on 7 to 57p and Thskar e.d>« cren 

MOTORS (II 
PROPERTY (1) 

CUMIM nvp aH|PPINC 

MBfWV OVERSEAS TRADERS (1) 

countered fairly persistent buy- __. .. . __ 
log and closed 14 up at 290p. Besourees surged 10 to 57p. 
Other miscellaneous industrial Inch cape eased 8 to 365] 
leaders traded rather quietly but subdued trading despite be 
finished the day on a steady to than-expected first-half pri 
firm note. Among secondary Elsewhere In Overseas Trai 
issues, Courtney Pope were 
prominent at 15lp, up 23p, fol¬ 
lowing good preliminary figures. 
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FIXED INTEREST STOCKS 
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'89.67 £10 29'IT 11 ■ 10^ Cambridge Water 0( Red. PrMSBB J lOV 
-.too £10 ,82.If- 21 ‘ lOlj - -- 

;96.671 F.P. . l.W. 9B% » 
*88 F.P. 6 12 10*, 10 nw. r,,. 
90.52 £30 ; — 3ii|| 28*European Inv. BK. lOM. Ln. 2004. 4 MU 
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Nit . 22'U 
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Hit I 31 >10 
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50 
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200 5 F.P. i 
150 : Nil ! 
136 I Nil ‘ - 
142 1 Nit : 23,11 

ASOJUll Nil ■ 31,10 
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7,11 

23,11 
23,11 
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55 i 50 <{<GBunt iRowland'.,, . 
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40 1 40 Money iR.H.i lOp. 
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RISES AND FALLS 
YESTERDAY 

British Funds . 
Corpns. Dam and 

Foreign Bonds ... 
Industrials .- 
Fin. end Props. ... 
0,1s ..  — 
Plentations — 
Mines 
Others 

Rises Falls Same 
91 

43 
271 
177 
37 
4 

50 
41 

Totals . 7M 

OPTIONS 
First Last Last 
Deal¬ 
ings 

a 
192 

38 
13 
2 

42 
01 

372 1.542 

11 

33 
9S6 
313 
75 
12 
88 
54 

F«r 

while doubles were arranged in 
Tozer Kemsley and Mill bourn 
and Eglinton Oil and Gas. 

WEDNESDAY’S 
ACTIVE STOCKS 

Avop average activity wan noted in 
the lollowing stocks yesterday. 

Closing Day's 
Stock 

AE .. 
Aran Energy . 
Atlantic Resources 
Barclays Bank 
BP 
Courtney Pooe . 

Deal- DmIM* Settle- East Lancs Paper . 
mgs 

Sept 24 Oct 5 
Hon meat 

Dec 20 Jan 7 
Grand Metropolitan 

Tooial .. 
Tra lalgar House 
Wtnipey (Goo) ... 

price Chanrie 
94 + 3‘s 
57 + 7 

10B + 20 
510 +20 
520 + 10 
151 + 23 
63 + 23 

256 -10 
530 + 7 

524 - 1 
»0 + 14 
102 + 1 

ACTIVE STOCKS 

Oct 22 Nov 2 Jan 24 Feb 4 
For rate indications see end of 

Share Information Service 
Money was given for the call 

of Energy Capital, Atlantic Bosud on bargains recorded in Stock 
Resources, Combined English 
Stores. DBG, Bristol Channel 

Peck, Allstate Exploration, Man¬ 
ganese Bronze, English Associa¬ 
tion, L D. & s. Rivlin, Tozer 
Kemsley and Mniboum, 
Wheelock Marden A, Aran 
Energy. UBM and Ray beck. Puts 
were taken out in Cape lndus- 

Exchange Official Lin. 
No. ar Wed. Day* 

Stock changes clow change 
16 523 + 23 

Somuolson Grp 15 5»0 ■*■ 90 
Foseco MiflsiiD 12 ISO 
STC . 12 284 ■*■10 
AB Eloctromc 11 575 + 10 
Grand Mai ... 11 296 -10 

11 348 + 15 
RTZ . 11 578 + 11 

10 262 - 4 
Tl . 10 2.W - R 

9 370 •f 7 
BP . 9 510 7 
GUS A . 9 6ft3 + 15 
Shell Trnno ... 9 663 + 10 

reveal interim figures 
mouth, rose 7 to 421p. 

EUROPEAN OPTIONS EXCHANGE 

Series 
Nov. 

VoL j Last 
Feb. 

VoL I Last 
May 

Voi. ■ Last Stock 

GOLD C 
QOLD C 
COLD C 
GOLD C 
GOLD P 
GOLD P 

SILVER 0 
SILVER C 
SILVER C 
fi/FL C 
SiFL C . 
fiFL 0 
SiFL C 
S/FL C 
I'FL C 
S/FL D 
SiFL P 
SiFL P 
SiFL P 
SIFL P 
S/FL P 
SiFL P 
SiFL P 
S/DM C 
S/DM P 
«/* C 

ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOO P 
KLM c 
KLM P 
NEDL C 
NEDL P 

S326| 
8350 
M75l 
S400I 
8325 
S3501 

70 » 30 
4 0.8Q 

16 1 5.50 

129 
20 

BO Ai =1 
9.50 ( 

17 
78 

2 
20 

- 00 I 
ID > 

5.50 , 
4.10 B 

12 

- 16345.65 
30 .. 

— 1 
-- I 

Dec. 
871 
SB 
SB! 

8310: 
8330, 
8335 
S340 
8346 
8350 
S355| 
6310 
B320; 
8325 
S330I 
S335, 
S84d 
S345I 
S295 
8310' 
£135 

F.5G0. 
F.320I 
F.130 
F. 120 
F.2D0 
F.190 
F.10O 
F.100 

_ l — 1 2 

23 

1 -1 

123.50 
13 ;10.70 
IB 1 9 
12 J 0.90 ! 

330 1 4.30 1 
24 1 4 10 • 2 
B 1 4.30 

14 i 6 367 8 
27B 10 
155 12 B 

65 15 4 ■ lO A 
3 17 B 

■— L — 

Mar. 
j 1.15 | 
1 0.70 | 

14 ! 0.39 | 
B 1 31 I 

12.30 oj 
11 

9 

1 
14 

B 
4 

*4 
5 

20 

5.30 
9.50 

10.50 Bi 
1B.60 a] 

17.60 
80.50 

June 
— » - 157.64 
4 1 0.86 / 

— 10339.90 

- I M 

MB/ — 
50 B] 4 

1.50 1 — 

“ I 

26.50 
— I 8301.60 

— j £11(4.80 

32 
176 

8 
21 
13 

1047 

F.70j 140 
F.60 4 

OoL 
04 ' 1.50 

3 
1.30 
a BO 
2.20 
1.40 
8.70 

Jan. 
184 • 
98 

135 
83 
10 
' 4 

1079 

18 
6 

8*60 
9.40 

5 
6,20 

n ^ 
Apr. 

1 — 1 — iF.383 

F.1701 
F.l 70, 
F.lSOj 
F.130 

F.53.20 
F.BSI - 

F.190: 852 
F.lSOj 213 
F.l Sol 12 
F.140t 

80 

166 

10 

F.240l 
F.230: 

Fr.7B73. 
Fr.7S00) 
Fr.8 000' 

F.8S 
F .50! 

F.45.»l 
F.1801 
F.160' 
F.2B0: 
F.220i 

7 , 820 

689 , 3.10 
10 • 0.30 

155 ' 8.50 
B81 1 4.40 

26 | 0.10 
80 16 
63 • 0.10 

a . a iF.1db.60 

— | — |p. 184.60 

684 1 8.60 iF.9dl40 
28 ! 7.B0 | 

F.l 65 

1 oiro 236 2.90 — iF 
0,30 64 2 A SO 3.50 ( 

1 2 A 04 8.BQ 4 1 12 
j 5.50 10 0.50 B — 

38 3.40 3 : 4.60 
1 — 67 3 1 4.60 
j 7.50 — — * — 
I! - 46 Z E — 1 -- 
1 9.30 230 17 B — — 
1 3.40 62 8.30 2 11.50 

4 33 10 3 ■ 13 
1 0.60 08 5.60 — ■ — 

75 I 5.80 . 
10 , 8.70 ; 
4 760 I 

48 • 700 : 

NATH C 
NATH P 
PEO C 
pern c 
PETR P 
PHIL C 
PHIL P 
PHO C 
RO C 
RD P 
UNIL C 
UNIL P 

TOTAL VOLUME IN CONTRACTS; 06,028 

A=Ask B=8kl C=Call 

- I 
— I 

15 
524 
276 

486 
836 

37 

440 
3 

1.40 

9.10 
0.90 

18 

— jF.B30.B0 

— iF7690 
— I /- 

IF, si. BO 

— I 

338 j 4.60 
1 il_ 

46 12.90 |F.10b.3O 
47 2 1 

1 :2i a ;f^93 
- V — „ 

P=Put 

LONDON TRAD 

1 s PUTS 1 

l| Option 1 Oct. 1 Jan. ! Apr. \ Oct-1 Jon. | Apr. 

1 ». 
390 
420 
460 
500 
650 

133 
102 
63 
26 

B 

140 
110 
75 
SS 
22 

145 
115 
85 
52 
32 

na 

8 1 
3 
9 

42 

4 
5 
7 

22 
40 

5 
8 

12 
2B 
55 

;jm 
450 
300 
BSO 
600 
650 

50 
IS 
6 
Us 
l*a 

63 
42 
23 
12 
4 

4! 

" 

25 

107 
167 

IB 
35 
72 

110 
170 

23 
50 
77 

Courtauldt 
(*131) 

110 
120 
130 
140 
160 

23 
24 
7 
3 
01« 

28 
21 
13 

B 
3 

30 
23 
16 

2 
3 
6 

IB 
30 

3 
4 
8 

14 
31 

4 
6 
9 

Com. Union 
(*190) 

160 
1B0 
200 
220 
240 

30 
11 
4ls 
2ls 
i>s 

19 
9 
5 

27 
17 

10 1 

1>I 
6 

16 
35 
65 

9 
20 
38 

Tl3 
25 
40 

G.E.C. 
(*230l 

160 
180 
200 
220 
240 

74 
64 
34 
15 
5 

76 
56 
3B 
22 
13 

78 
SB 
43 
28 
16 

2 
a 
a 
6 

14 

a 
3 
B 

10 
20 

2 
5 
8 

13 
24 

Grand Met. 
1*286) 

275 
280 
300 
330 
360 

IB 

~e 
2 
1 
I 

2B 
28 
12 

5 

IB 
46 
76 

"i 
24 
50 
80 Ijfl 

1 1-6M) 

500 
650 
600 
650 

160 
110 
62 
16 

iaa 
112 
70 
36 

166 
116 
78 
44 

2 
2 
5 

16 
1 

4 
7 

16 
36 

■ Land Sec. 
■ (*283) 

240 
260 
280 
300 

46 
27 
23 
6 I 

41 
EB 
19 

0l« 
1 
5 

20 
I 

II Mark* 4 Sp. 

H l"1131 

100 
110 
120 
130 
140 

15 
6 
0 
1«* 
1 

IB 
10 

B 
ais 

22 
14 
9 

2 
4 

XO 
20 
30 

3 
7 

13 
22 

15 

II Shell Trane. 

| t‘7°°’ 

■ 500 
650 
600 
650 

1 700 

1205 
155 
ioa 
58 
16 

■212 
162 
113 

6B 
28 

217 
167 
120 
76 
38 

2 
2 
5 
7 

23 

3 1 4 
6 I 7 
8 | 18 

14 | 92 
30 1 SB 

| T”i™!SH* i sis i s i s i a i i 1 ii l« 

1 c 
ALLS *UTB 

H Option } Nov. | Feb.|MAY |nov. [Feb. | **ay 

B BATInda 
B (‘070/ 

I 040 
260 

1 2 BO 

1 34 

I1? 

1 39 
22 

1 11 

| 45 
30 

l 18 M 1 w !>° I 32 

1 0 

Is 

| ""SB 

■ 420 
460 

I 500 
{ 560 

.100 
00 
30 

[ 9 

.IDS 
1 62 
I 35 

|110 
70 

1" 

11 

l« 

I 3 
9 

25 

I 6 
JS 
38 

CALLS PUTS 

OpUon j Nov. J Feb. j May ( Nov. [ Feb. | May 

Imperial Gp. 
1*1701 

140 
16D 
180 

I3B I 41 1 44 | II 21 

*g I » I n I 10 1 ii I 
7 

14 

LA5MO 
1*350} 

260 
280 
300 
3S0 
360 

BS 
75 
57 
35 
17 

103 
63 
65 
45 
20 

2 
3 
4 
B 

20 

4 
6 
a 

Id 
27 

Lonrho 
1*144} 

120 
130 
140 
160 

27 
18 
10 

3 

29 
20 
14 

6 
17 
9 

Vi 
He 
5 

Z 
4 
B 

19 
10 
30 

P.&O. 
1*282) 

860 
280 
SOD 
330 

28 
14 

6 
a 

20 
10 

5 

26 
16 

9 
Haoal 
1*264) 

200 
220 
240 
260 

68 
48 
2B 
12 

72 
50 
36 
19 

SB 
42 
36 

11 
36 
46 

IS 
27 
46 

2 
4 
a 

18 

b 
11 
=0 

R.T.Z. 
|*E09) 

500 
550 
600 
650 

95 
52 
25 

5 

99 
60 
32 
20 

67 
42 

3 
12 
35 
73 

7 
20 
40 
77 

30 
54 

Vaal Reels 
1*0101) 

90 
100 
110 
130 
130 

14 
B'e 
3'z 
1\ 
05, 

17 is 
11 

71* 
4*4 
2:4 

itnsi 2«a 
13 I 6 
91J 11 

— I H'; 
— | 29 

4i-j 
9t; 

141- 
El I: 
31 

014 
12 
lfile 

Option Molt, 

CALLS 

| June 

PUTS 

Beeoham 
1*371) 

280 
300 
330 
360 
390 

Boss 
(-366) 

De Beers 
(*6553) 

Guest Keen 
("181) 

330 
360 
390 

BOO 
550 
600 
660 

140 
160 
180 
200 

Hanson 
(*240) 

200 
220 
240 

102 
65 
60 
42 
23 

48 
2B ■ 
12 

75 
46 
30 
18 

49 
31 
I8I1 
8 

Sep. | Mar. j June | Sep. 

33 
15 

BO 
55 

35 
23 
11 

22 
38 

8 
20 
45 

22 I _ 

- I 33 I 40 

Eta ? 

13 
26 

60 
32 
IB 

36 
23 

Jaguar 
(*192) 

TfcOOO 
1*194} 

160 
100 
800 

140 
160 
100 
200 

43 
28 
10 lit I = 

10 
16 
29 

11 
18 

63 
44 
25 
13 

-'Eiris 
- J 17 | 20 

30 
18 

FT-8E Index 
{*1144) 

9761170 
1000 165 
10251150 
1050 116 
10751 90 
1100{ 75 
1125, 55 
11501 — 

a 
140 10 
120 18 
95 22 
70 SO 
45 40 
20 50 

eia — 

1 
1 
1 
1 
1 
1 
It 

14 

Sept 27, Total Contracts 4,798 Calls 3,900. puts 690 
■ Underlying security price. 

\ • , ■ 
«► . i 



I 

FT LONDON SHARE INFORMATION SERVICE 

AMERICANS BEERS, WINES—Cent. 

+ «H Oil ru 
- I Graft iCwifif'j 

19M 
Ktgb Lm 

:* «rj Oh ! | rw 
Pm t - . Hot iCirlEr*! fiE 

BRITISH FUNDS 

I pm 1+oH 
Stock 1 £ I - I 

YlHd 
lot 1 led. 

"Shorts" (Lives up 

i01%{Tre*. 15pe 1985 
102% 100 Eich.12pcCiw. aS_ 
95ii «JA Tre« 3pc 1985 -. 

102% 9*% Treas ll%pc 1985- 
99% %5rnasW»pcCm,85... 

104.1 oq^Eich. 12^1485- 
10312 «iE«ti.lUipe'86 .. .... 
102.1 %,'(niu&. lOpcCnv 148k .... 
41 ea'JTrtas Jpc 1<I86... 

102 *6% E»dL 10%pc Cv'flb — 
104 A 4**A Treas 12pcl9fib. 

9tfS **J% Trias 8%pc 1934-86#.. 
108{3 1024 Eich. 14pc 2084)_ 

87% 65 E*ch. 2*2PC I486- 
107(1100H Eich.iJ%pc 1487. 
10D% <M%Tnra»lO*4OtCv'07- 

B6% 83% E'dxZ%J>C 1987-- 
101A ♦*% E«ch. 10%pc 1987. 

92 K 87 Fjrdlrxg aijpn TISBTtt. 
40% O’JTreas 1'Jpc 1907.. 
05 81.5 Treas3pc 1987- 

105 Oft Tress. Iipcl487. 
94-i 87 A Trajj7%p( l«*aS-88l*_. 

100% *»2KEidilO%pc'8B.. 
98,'. 89{J Tress 9t«cU‘88..- 
a? 77 Transport 3pc ’78-00... 
qfrB SB A Treas. 9%pc'B8- 
lOfrt 94S Treasure 1904.- 
45 A B7 jTreas«jijpcCiw. 84- 
9*3 90H Tress iWaK 1904_ 

iooA aoalExdviopc ww- 

to Five Years) , 
101V-. 14.74) 10.17 
100(1-4-% 11-09 10 6) 
«3+% 3.14 10.45 

100% +£ 114? 104* 
98,1 +& B.69 10.55 

101%+E 12.08 10JW 
101,*,+% 11.63)10 85 

98.*irf+% 10 13)10.08 
TO%+% 3 31 4 14 
99,;+■3 10.60 11.10 

101%+ 3 1187 1121 
95JJ+A B.B7 11.12 

104%jS+(£ 13.37 11.41 
B6J1 +?, 2SSB 4.4fl 

103%+Z 12.82 11.48 
47A(+% 10.51 11.40 
aSy+% 2 42 4.29 

98%a+,; 1070 11.34 
90,+% 7 14 so.07 

96A+.1 10 37 1154 
83% +% 3J8 9 7B 

101j*a +A 11.06 U 57 
90   0.61 1141 
Wfl+A 10.86 11.63 
44%+3 10.33 11.64 
78 . 3J5 10.10 

93*gOl+J1 10J?0 11.64 
99%+ 5 11 54 11 54 

MwJ 10.04 11 jo 
95(31+3 10.94 u.b2 
44S'+3 lOAll 11.62 

99,’* 

m 
swi 
WAItS 

Five to‘Fifteen Years 

90% 941 
85% 77>. 

112% l(W*i 
no7. mot 

43% 84^ 
4B,, «ft 

107 94l 
84% 75*i 

105% 431 
112% 98i 
100% 86 

60% 58*1 
111% 95«( 
117% ]0frl| 
1135 98*1 

7B% 71*i 
121% 1064 
126% 10S*> 
120% 106 
114% 46t 
94% 827 

109% 447 
64% 583, 
49% 86 

117%) 102 J 
122%) 1064 

44% 83*; 
134% 118% 
122% 106% 
69*2 63% 

120 104% 
104% B7*l 

92% 77% 
134% 11B% 
95% 84*; 
70 60 

138% 123^ 
115 100% 
46 fl>7 

116% 104 

102% 84*, 
121% 106* 
128*2 lXS*i 
113% 40*1 

1144 101* 
50 43* 

123*1 107* 
87% 76* 

115% 100 
132% 117* 
64% 56* 

Etch llpc 1904 - 
Tress 5 pc 1486-09- 
Tress Upc JO90&- 
E*d». 1Z%HK 1490.- 
Tress 8%0C 1987-908 - 
Tress. ltacCr 1990- 
Tress ll%pc 1941- 
Funding 5%pc '87-91tt_ 

cEntfl. llpc 1491- 
Tress 12%ic I'M!#..... 
Tress lOpc 1992_ 
Tr lO%pcCv’42(£b0pd*.. 
Ewti. 12%pc 42- 
Exch L3%pc 1492- 
Tress 12%pc 1903*1.... 
Funding ep< 149344- 
Tress U%K 1993tt.— 
Tress 14%pc 1904#. 
EWfl 13*>PC 1994_ 
EiCli. 12%pc 1994_ 
Treas Opt 144443- 
Tress 12pc 1995-- 
Gas3pt'«XW5_ 
Euh. 10%pc 1495 ___ 
Tress 12%nc 149544_ 
Tress. 14pc'46..- 
Tress 4pt 1442-96tt. 
Tress 15»spc 1996ft — 
Eethl3%pc 199644.— 
Redemption 3pc I “86-46 _ 
Tress 13%pc 199744— 
Ew3) 10%pC 1447 ._. 
Treasfl%pc 149744_ 
Exch. 15pc 1497- 
Eich.9%oc 1998..__ 
Tress 6%pc 1995-48#... 
Tress. 15%pc '9844- 
Etch 12pc 1998- 
trfSS 9%it 194944- 
Exch. 12%pc 1944- 
Tress. lU%pc 1944- 

Over Fifteen 
earners',! 10%pc 1999.. 
Tress. tjpc 2000 - 
Tress. 14pe *46-01.-_ 
Exdt 12pc '4M2....... 
Corn. lOpc 2002 
Tress. 13%pc 2000-03 _ 
Treas. 11 i>pc 2001-04.. 
:unding 3%pc'99-04..,- 
Tress. 12%pe 2003-05 _ 
Tress. Bnc 2002-0644— 
Tress. ll%pc 2003-07._ 
Tress. l3%pc'04TH ..... 
Treas. 5%p< 2008-12#. 
Tress. 7%pc 2012-2544 

tench. 12pc'13-'17..- 

Years ^ 

% 

U.S» 1157 
0.61 1141 

10.86 11.63 
10.33 11.64 
3.85 10.10 

10J?0 11.64 
11 59 11 59 
10.09 n jo 
10.94 11.62 
ltu.ll 11.61 

11 73 
10.17 
11.53 
11.71 
11.06 
1162 
11.71 
10.14 
11.55 
1159 
11.49 
11.91 
11.65 
11.73 
11.54 
10.36 
11.56 
11.43 
11.57 
1350 
11.03 
11.41 

4.78 8.42 
10.47 11.31 
11.74 11.35 
12.11 11.47 
10.24 10.46 
12.25 11.41 
11.75 1L24 

4.42 7.13 
11.60 11-23 
10.93 11.04 
10.27 10.44 
12.10 11.44 
1054 10.87 
4J5 10.54 

12 02 11.33 
11.22 11.00 
10.45 10.74 
11.21 10.46 

i 10.7*1 10A6 

10.73 10.85 
11-24 10-89 
21.72 11.18 
1LI1 10.86 
11.38 10.46 
11-36 10.41 
10.74 1038 
7J3 9.33 

10.74 10.55 
9.77 10.06 

10.60 10.44 
10.8* 10.57 
9.11 9.61 
9.72 9.85 

10.201 10X14 

337j 26%lAWWtt Lsfcfl . . 
24% ll%eAhcrsmanTH.Fl .. 
?4*2 JzTSAiros 51... 
34% ZiSAiiiriCorpil. 
ltf9 13%Umsr SI .. 
11 731s WntoMSc..J 
2B%) 10%^An<r>.£>DreSsl06a.. 
20% l+MAma- Medksl Int Sl. 
29^ rofttnxT Kst, Res. SI... 
16% lOVAmhicA T 4 T, il. 
61% 4j%AMniedi$l. 
21% 1S% Am! SCI). 

30%p 16*2? *Arl8T«h)i. 
16% l(HiBsiiitsmeHca«lA .. 
41% Zl^BsnFm N.V. no. 
63% 46% Brtl Atlantic SI.' 
26*4 19^ S Hvjuh il. ... . 
20*4 12% Pflrth Steel 58. 
20% llalDotraur inc. . . 
32% i4%i6r<W„r,j'Fer. Ifcij; 
20*s lb% BrjnswinCorpfLB-. 

77Op 5^*0p VBuSxku Conwuer _ 
32% 24% CPC Imnl. 25c. . . 
55%l J^QCoirptirll Soup 60c.. 
36*jj 25% CsKrpillar Trocioil.. 
365 27% Chase M'hinS12.5- 
26>z 17% fJwnlca] New York.. 
31*4 12% ChCSftITM#t-7ffl«rsll_ 
26% 15% Chrysler 56*4. 
31% 19% Citicorp 54 . 
32% 21% City ln<r. SI 25 .. 
£0*4 14^Coigsie-P.Sl........ 
25% 17 (Com Foods Sl%. 
15% 20%) Com. Illinois S5_ 

27Sc 13*p ICorwite Osd 5cm.. 
26% 20% Crown Zdl. 55_ 

7Up «7p Damson Oil 40c_ 
22 15% Dana Corn 41__ 
45% 27% Dais General... 

UBp 72p PDerma-uirt HedU- 
41% 27% Eaton Corpn. 50c — 
36% 24*MEnonfl.. 
17% 33lp Fin. Corpn Amer 50c.. 
21% 1374FustChtsgo55 
33% Z4%FlonaaPar.4L(glrtl- 
15% 11% Fluor Ceren. 62%c... 
30 23% Ford Motor S2. 
24% 18% GATX 62%c_ 
48% 34 Gen. Elect Sl%. 
48% 31% Gen. Foods Corp SI - 
42% 2912G,F|elUfSl... 
19% I1UGL Western Fei. 51.. 

I 51% 34% Honeywell 51.50. 
16% 12% Houston Inds Inc_ 
40 33% Houston Nat Gas SI.. 
27% ]6>] Hunan <E. F.l 51_ 

105 72 IBM Corpn51.25.... 
33*2 Id ITT Cum. SI - 
34% 2b% Ingersoll-Hand 52. 
15 10%lns,leo*l. . _ 
10% 12% IU Inlrt. 51-20 . - .. 
34 21% LocVheedCrpn.51 .. 

. 20% 13%Lane Slsr(nds.Sl... 
26%' 17% Lwb>aru LM 50.15 
17% 12% Lowe'S 50C__ 

1 29% 17%Mswt. Hammer 57%.. 
26% 16% Mem,I Lynch SI...- 
10%7IMp WtnmraputfrUMB.. 
61% 42% Morgan (JP) 12.5 ... 
58% 41%NYNEH51. 
12 fiOlp PaaHcGmAEiecJJ.. 
53% 3b% Paolic TeteiS50.10. 
31% 23% Pcmroil 83* jc_ 
34% 22% Pllisthiryfl-- 
20% 13% Pukik Sre. EL * Gsdl. 
57% 37% Quaker Oats $5- 
31% U RepNY Corpn 55-...- 
14% 976P RemurdJS... 
24% 16% Rockwell InU. 51 ... 
36*2 19% Rohr Inds Inc 51_ 
23% 7 HP SC A Services 51 ...... 
13 9380 Saul (0. F.l 51_ 
46 27% VShfll Oil 51_ 
53% 38% SaoUmesteni Bed 51 .. 
35% 25% Sperry Corpn 10.50.. 
41% 29% Sun Co. Inc. 51_ 
54 42% TRW Inc. 51%_ 
31% 25% Tennrai 55.. 

184 135 Do. lOpCLruSdc. 41-5— 
31% 23% Texaco 56.25_ 
39 25*i Time Hie. 51- 
22% 15% Tramsmerics SI ...... 
46 35% Unkm CsrbiQe 51._ 
32% 14% titd. Tech- 
23% 17 VU3 Steel 51- 
53% 34 USWtatA-. 
30%l 20%)VWooiworth S3>j J 

”45 
27% ♦% 
28*4 .... 
15%-% 
10%-% 
»?+% 
19% -% 
29%+% 
15%+*, 
60%-% 
19% -% 

30M ... 

31 -% 
2fe%« -% 
713p -4 
3i%m-% 

55*4+1% 

2k 
25*2+% 

ff-ti 
19%«l -% 

29%-% 
443p +2e 
141p 

47fi=?6 

33%fl... 

56*g«d|-% 

gsl 

ill 
31% +% 

12*24il+% 

m 

CANADIANS 

Undated 

3?| 
44» 409Con».3*2PC'61Ah.^__. 

Si ^fes«.^:::r- 
36 1.23 ITreas. 2*gpc- 

39%J+% 10-23 - 
36%|+% 10X11 — 

«Vi+% 035 — 
29*^4+% 1028 - 
24=*3+% 10.13 — 
24%sS+% 10.20I — 

Index-Linked 
Q) P) 

104%! 101 ITreas. ape'00 <297.111 lMVal+% 4jo 5J4 I 
41*, 05 Do. 2pc'90 033.41. 88% .,.. 4.60 5-22 

106*5 46% D6 2pc'46 1267.41 101%+% 3.47 AJT 1 
97% 0^ Do. 2%pc '01 T308BJ. 92%.. 366 3.89 
96% B7i Do. 2%pc 03 1310 71, 43 . 3.50 3^0 
99%, 90% Do. 2pc '06 I27d.ll. 95%. 3.«S 364 
95% 87% Do.2%pc‘04 T310.7) 93 . 3JI 3.56 

102% 91% 00.21WU T244.ll. 97%. 3.34 3.51 
92% 82% Do. 2*2PC'lb 022.01. 18%. 3JB 343 
42 81%) Do. 2*2fX '20 <327.31 85%dL. 3.2b! 3.40 

Provecinre real redemption rate an prelected inflation of (1) 10% and 
[2155a. thl Frgures in parentheses ihew RPI base month for Indexing, lei 
8 months prior to BSue. RPI Tor Jan.. 1483: 342-6 and lor A191P, 

1904; 354.8. 

INT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

16%| 12% 
079p |564p 
U3P |05p 

5860 1250 
17% 1ZI 
30*1 2M 
36% 32 
15 lift 

7ip zap 
6750 550p 
1770, OOP 

12% 851p 
12% 8630 
21% 13*i 
13J 11 
26% 19*1 
10% 658p 

7*Jp «B4p 
470p 737p 
428p 1750 
140p BOp 
336p lJOp 

11% mop. 

Bk. Montreal 52. 
Bk. No«s ScoUl. 
Warridf Res Corp... 
BCE D_ 
VBow VdlleyU- 
BrascanU—... 
It Breakwater Pes._-. 
Can.lmp.Blc. 52.- 
Can. Pacific I—. 

Do. 4pc Deb. El00.. 
Can. P. EM.||- 
fOouWe Eagle 11 — 
VEcho Bay Mines .... 
pGreefwidi Rts Inc.. 
WSullCaiUl... 
VHawker SldCsnU— 
fHollm9erS5- 
Hudson's Bay 
9 imperial Oi*- 
Incan- 
PlnU. Corona Res— 
Finland ft*. Gas 51... 
Mas«r-FerguSon|.._ 
fMidepsa.... 
FPecos Bes8-... 
PRio Aigom__ 
Royal Bk. Can. 
SesgramH.—-- 
TorontB-Dom. Bk-B... 
fTransCsn Pipt- 

14^-% *1.9 
734pn0-7 | hM 
97p 1+2 

a%. sSjio 

si 
894p -17 susaw 
512p -20 —1 
£gp . suo 
229p +4 B-J 
Mp -4 - 

^%-% 55c 
17VM -% 52.00 

30%+% issoro 
10%a -% 50.76 

82*jAsun Dev Bk 10*wcLfCQ09. 
lOSUAusiralia 13%pc 2010 

1 DO. ll%pcLn2015... 
Enroll*) 8k llpc Ln 2002 
Finland 14%pcLnl9B6. 
tat Am Dev 9*12^21103 
InL Bank 13%pc 1486 

Do. 14<KLn 1487— 
lysla 12%pcLn'08 
ex 16%pt 2008 
Z 14%pc 1407 
Do.llMPC 
Doll%pc;014 t30pd 

iftax i486.. . 
13*2PC Ln 2010 

CORPORATION LOANS 

1 11.40 11.44 
+1 11.73 11.63 
+ % 11.46 11.47 
+1 11-33 1138 

13h9 11.39 
ll.tO 11.00 
13.14 I12S5 
13.20 11.40 
12.lt 11.46 
16.53 16.53 
13.44 1141 
11.41 11.45 
11.44 11.94 
13.14 11.34 

+1 .12.14 12.06 

102% 90 Both ll%pe 1985- 
103 44% BWham 12*200 1 905... 
105% 49>iJBumleyllpc 1907- 
101% 46%iCanliH llpc 1496.. 
82 72 GLCt%pc 1490-92- 
40% 85% Herts 6%pc I4S5-S7. 

124 110 Leeds 13%pc 2006- 
30% 23% Limpool J%pc Jrrtd. ..... 
44% 9b LoaCpn 4%pc 84-05..— 
87% 03% LCC 5*jpc '85-07- 
85 77 Do 6%pc'80-90.. 
26% 22 Do. 3pc '20 Alt..- 

102 l 99,1 (Sunderland 1Z%K 1484. 

997.+% 11.26 11.30 
100%. 12.41 11.26 
102%+% 12.68 1184 

99%d+*e 11.21 12.06 
76a+% B.47 11.03 
8B% +% 7.63 11.65 

115a +% 11.70 11.63 
26%+% 13.23 - 
98% +% 9.39 10.82 
86%. 6.37 11.53 
81%+% 0.45 11.60 
24% +% 12-bl — 

100,V. 12-24) 11.55 

COMMONWEALTH AND 

AFRICAN LOANS 

02% 74 NZ 7%pc 1980-92.. 
96% 93 Do. 7%pc 'BJ-tH, 

101 174 5 Rhod72%pe Non-AJS... 
92 B2 Do. 3*2PC 80-85 ASfld... 
65 52% Do. 4%pc 87-42 Asad... 

375 283 ClnUHtyne Am 1 ClOOpa* 

771J+% I 957) 12.12 
95M+H 8.03| 11XL1 

65 I.[ ft.7d 11.40 
283ii.I — ( 25-M 

LOANS 
Building Societies 

OB^N-wirfe IQmPcS 10.84... 
49>4 Do. 10%pc5.U 64. 
49 Do.lD%pc3 13.04. 
49 Do. 10*2 pc 24 120-1 . 
901J Do. lD%pc 28.1.85. 
98% Do. 10,;pc 18.2 95— . 
97% Oo 9.£pc 15J.S5. 
97% Da 9%pc 15.4.85-— 
97% Do. 9 (J dc 7 5 05.- 
98% Da. 1 Inc 3 6.85 - ...... . 
40% Da 10%pc 24.6.85- 
99 Da ll%pc 1S.T.05. 
99^ DO. 12%PC 5/885.J 

99%+% 

viixi 
1M +4 
iwjjl+1* 

10.31 10.38 
10.27 10.90 
10.14 12-82 
10.52 10.91 
10.28 10.04 
10 23 10.94 

4.50 10.84 
4.79 10.66 
9.90 11.30 

1102 1123 
10.74 1123 
11.25 11.14 
12.15! 11.17 

19M 
Hi* Ln 

*3W 271 
£47% £67 
170 124 
*100 70 
*355 253 
£12 750 
245 185 
400 226 
575 43J 
■443 300 
532 405 
125 75 

5b 22 
64 44 

128 no 
CIO 720 
£24 £15 

11% 7 
‘ UOO*i £74% 
162 103 

80*; 62 
47 18*; 

340 250 
54 47 
66 44 

185 120 
■348 2 35 
71 48 

114 75 
310 220 
164 174 
460 355 
552 417 

42 24 
, 620 415 
427 275 
EOS 172% 
£102 £07% 
170 110 
255 193 
620 403 
£66*; £57% 
WO S15 

. 2*6 142 
910 625 
370 260 
£42% E2B% 
71 47 

574 440 
780 bia 
£36% £23% 
2b0 215 
255 195 

BANKS, HP & LEASING 

In I Stack I Price M Net Ic'JtrttftfE 

71 lANZSAl- 320 )-3 gQ26d 3.1 5-7 6.6 
»7 Algemene FI.100 .... £76%+2% rQ2bV 1.0 0.1 b-B 
!4 Allied Irish- 125 . 3.4 8.4 4.1 
70 AnsbsdvIH.) 50p- 88   13.5 — 6J — 
53 Bk. Ireland £1- 270   0Z3.0H — 73 — 
50 Bank Lam*- 02 . - - - - 
35 EH.Leum (UK)£1_. 215   10.15 - 6-7 - 
!b Bank Sccffland El... 400 +5 tgW.G 3.5 $.1 6.2 
il Barclays LI..— 510 +20 t24.0 3J 6.7 6.3 
W Brown Shipley £1.„ 430 +5 8J — 2^ — 
95 Cater Allen- 488 +2B gZB.8* — 8-5 — 
75 CturtJ. fiothsdxk B4 -l H43 — 7-3 — 

ANZSA1 ..—...-..J 
Atgemene FI.IOO ... 
Allied Irhli- 
AiKtMCtiO'lH.) 50P- 
Bk. Ireland £1- 
Bank Lam*—-- 
Bt.Leumi (UKIE.1-. 
Bank Scotland El... 
Barclays £1_ 
Brown Shipley £1.„ 
Cater Allen 
ChatJ.Rathschld 

Do. Warrants__ 
DweDifniSOp ..— 
Comm. Bk ol Wales El. 
ConTrtkDM 10.— 
C'hgn.Hb+.KrlOO . . 
Danes >G- R >_- 
Deutsche Bk DM50. 
English Assoc.- 
First Nat. lOp_ 

Pjofic .. 
'ierranl Natnl- 
Goode O'l Mry.Sp 
Gutmes Peal_ 
HambrOl 5p_ 
Hill Samuel._.... 
Hong Shng.S2.50 - 
Jcssd Toyn. i Gillett 
Joseph 1 Leo) 
Kings,Slvu 2Op_ 
Klemwcut B L.. 
Lhjyds £1- 
Mansod Fin. 20p— 
Mercury S«s._.- 
Midland El. 

Do. 7%pc 83-93.... 
Do 10%pc 93-90- 

Muster Assets_ 
U Com B* Hint AJ|_ 
Nat W«l£1_ 
Ottoman Bank £20- 
BepudlKHdpSASiJ. 
PoyalBk ol ScUL — 
5ctiroden £1- 
Seccombe UC Cl. - 
Sec. PscrhcSio_ 
Smith SL Aubyn. — 
Stand-a Chan £J . - 
LHtion Disc El- 
Wells Fargo S5.~.. 
Westpac sai- 
W rarest 20p- 

+ 5 3.6 — 9.5 — 
7J 2.1 9.3 6.7 

+30 vlJS — 54) — 
t.»015S 0.9 b 2 10.4 

1+3% »24'. — 4.6 — 
3.0 2.4 4.2 l’.B 

Z+% - - - 8.3 
.Q8.J3C 1.4 25.6 2.1 

+26 12.0 — 5.5 — 
. U5 — 1& - 
+3 20A — 16 — 

58 — B2 — 
-2 gl0.5 — 5.0 — 
+1 h04A{ — bO — 
. 85.63 — 7.3 — 
. 11 25 — 7.0 — 
+6 B.25 — 7.9 — 
. t!2.0 — 4J — 
+ 17 1WJ.75 3 8 6-7 «B 
. 1.0 » 5.6 * 
-J 115— 3.8 — 
+7 25 5)1.7 10.3 8.3 

.... 07%9ii61.6 19.8 — 
+% oioWbi.birr — 
+2 5.0 2.3 4.2 14.7 
. TQ23« 2 8 6.7 5.4 
+7 f2S.0714.o 7.6 58 
. Q45% — 7.0 — 
. Q75c — 50 — 
+ 2 +17.4 *J 4.6 5.4 
-5 1&-5 — 3 b — 
+ 10 20.0 —0-2 — 
-% OS2.40 — 3.4 — 
+4 4.5 — 10J — 
+5 20.0 1J 8-3 7.0 
+43 34.0 — 60 — 
—*2 0S2.1T — 4.3 — 
-3 tQ25c 2.2 6b 70 
. da.3l 33 2.9 145 

Public Board and Ind. 

$ jrtaawrd *a±t i m ss 

Financial 

Hire Purchase, Leasing, etc. 
335 145 l+Bahic Lessmg 5p 225 L....J g2.aj 5 7 18 

31 23 Cattle's IHdgsl lOp. 23 -2% Thl.4a 1.8 8.8 
£49 £3b CieB-ere Fr.lOO. £49 ....gOlseJ— 28 

62 *7 LnaScotFin.lOp ... 55 +1 t2.N 2.0 63 
32 25 Mnorga* Mere. IOp> W%!+% 1.R1.B 6.3 

181 142 Prt». Financial...... 187d+l 19.3 2a 7 7 
ill 43 limn Bus Leasj lOp., 10E . flg2.fi 3 2 2 9 

b 6 SlurlaHJdgs 10c.- 6d . -1— — 
304 200 Uld Leasing. 20p.... 284 +9 42.9 6.0 1.4 

57 41 Wagon Finance.. _ 50 .... 2.51:5 7.1 
185 US i+w«xa*5tl.lr£02flj 146 .TOJ19JH 4.1 2.1 

2J9 20? ..| ZD7 I .. lM4O0l.72i6C.8a 
175 '.28 l‘W«Ur-afl-A'. 164 -I I b.li'ib.it 3 5 
2s0 205 raw* 4 Dud'ey.J 236 >. ' 1b 81 3 0 a ! -II 3 
280 220 if^rriErtiii -A' SOp..i 230 I 5 5. 2 0 j 3 4 20 S 
130 ! 120 I Do. lion. y). SOp.. 1130 I. 5S>3Cl6G Ud 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

IsWECMo_ 
iAt*rfle*n Coirx.. 
‘Allied Plant 5b . 
lySmw Ina Mkfg: . 
UrlKl,He top.......... 
lAmwo* .. 
[BPBInos SOp. 
jBaggendge flr*. 
[Bailey 1 Pen 1 lOp ... 
BorrauDev. IQo.... 

'BeHn-ay.. - _ 
jBenlora.M ]Op .. . 
!B?n Bros 2i?p. 
'Bice* ley*. 20P_.. 
•Blue Circle £1. 
Breedan Lime -. 
BncUause OusKy Ife. 
BHS EA .. 
9hl Dredging. 
Brown Jtrji 20p.... 

IBrewniee .. 
iBryani Hifigs. 
Burnet: & Hjliam... 
C Pobey'A'lOp-.. 
Carrljohnl -. 
Crmeni-Rooffiione.. 
CwnhenGp )0p...„ 
Conder rJiagp... . 
CotUui Croup... 
Countryside .__ 
Crouch <D. I 20b. ... 
Dew 1 George) 25p— 
Douglas F06L M. . . 
{•Dumon Grp 5p 
Erilfi-. 
F5moB*)4Ci»MO- 
Feh Inti lOp — . - 

Do.'A' lap-. 
JFrdersed HovVag 5p. 
Finlan Ijgnnl lOp. . 
French hier.... ... 
Gallilord 5p_I 
Gibbs D'ayA J Op ._ 
SieesoniMjj.\ 
Giossop .-. 
HAT Group lOp — 
Helical Bar_ 
Henderson Group_1 
llewden Sl 1 Op. —J 

Do. I we La 03-08 - 
Heywood Wnw._I 
Higgs 4 Hill —.J 
Howard Shut IQ0..J 
IDC 20p. _ 
Ihswi Johnsen. . j 
larvhlj) .. 
ScJaypianL... 
Vdenning* At.50.... 
fjohnsones Pu. lOp 
Jones' Edwci.l lOp .. 

% Lafjge Cop. FIDO- 
La,ng< Johnl.. 
Latham u < Cl. 
Lawrence tW.1- 
Leedi IWm.l 2Op-. 

% Leytand Paint- 
Liliqr F.J.C. 
fLoa & Clydeside.. 
LorelliV.J.I... ... 
McCarthy A Stone ZOp- 
+MclJughlin & H _. 
Magnet & Sthns . .. 
Monders (Hldg) —— 
Marthvrtel.. 
Mardialfs Hf*. 
WawdenUomH 20p. 
May A Hassell.- 
Meyer int -.. 
Mllbury.. 
Miller (Sian) lOp— 
M«>1 (A1__ 
Mowlernljl.. 
Newarthiii £1_ 
NotL Brick.- .. 
F"edrte tC H.t. 
Phoemx Timber.-- 
PodwH. ... 
RUC.. 
Raine I nth. 109. 
fRanus .. 
Pediand ... 
Remand ({ Wmits.1... 
RofurtS Adlard- 
RmHmson lOp- 
Rubnoid - 
Rugby P. Cement.. 
SOB Group....__ 

ll Shame & Fisher— 
Shrtfield Brick-- 
Sindali (Wml. 
Smart (J 1 lOp.— 
Tarmac 50p.. 
iTay Homes....—. 
Taylor Woodrow — 
Tilbury Gtp.._.-._- 
Trams A Ammd. 
Trent HaUmgslOp. 
Turriff.. 
Tysons IContr.l lOp 

2 UBM Group_ 
HjuCrram Bras2O0- 
WecUs Stone 10P— 
1/ibropUrt.. 
f^dMpjs. 10p__. 

Warrington......— 
Watts BWw_ 
Wen em Bros..-. eings-- 

rrs Group lOp. 
jWilsanl Connolly 1 .. 
IWimpey (Geal-- 

1223 1+1 
174 La 
mj... 

48 L. 

420 ... 
185a.... 
» . 

140 .... 
60 .... 
19 .... 
61 .. 

-60 .... 
135 +5 

51 
52 -1 

68 . 
548 . 
15 . 
68 . 
80 . 

100 . 
36 ... 
45ol.... 
82 .... 

117 +2 
63 . 
25 . 

185 . 
n .... 

108 -1 
27 

235 . 
32 .. 

012 .... 
112 . ... 
275 +7 
47 . 

MO . 
240 . . .. 

UU . 

1 Z 

M 1 

£ a w « 
zg ::::d 

m 
648. 
14 +1 

320 
53 . 

I :i 

165 +2 
37 . 
31 . 

120 . 
146 +1 
138 . 
84 . 

1% . 
76 . 

Ill . 
58 . 

1728. 
1021+1 

m.oj?.4|6!>iej 
Ib.Si 2 7, S.i '■ 3 0 

5r| = !=i- 
2.66i 2.1 7.91 7 1 

162 33 2 5 3.5 70 5 
7 O' 3 4 lain? 

t5.75l2.7 
! 1.8| * 80 6 

7.6hv 7915+5: 
7.fir.l 7 0.7.2 

3.75, i.j; 8.1:150 
d2.£5i G 7 [ 7 0 

IE 5| 2.513.8'14.7 
19 0(29165160 
а. 4| j.j! 6.5 .10.5 
3.2i U J 7 ? 15.a 
?.0 * J.l1 4 
20] 17 [4.0 !]0.3 

3 5) 2 7 J2(4« 
12 322 >2176 
8 75t 1 3 931120 

3.0-2 3 06'6-a 
ttil.ZJj a B 3 4'80 
I0i5->?i 1.9 08 13 5 , 

2.65 21 4.9 11.3 ' 
Z0.75 — 2.2 — 
tl3.5 2 b 6.4; 7.2 
t4.62 4.6 3.6 j 6.4 
5.05 0 0 8.8 l 

5.7 ]J 12.0|9 3 
1.75 — 4.6 I — 
- -- -1572 

S2.65 1.9 5.6 JlO 7 
65 .6 2.1 10 0 5 5 

02.64 3.1 3J 12 3 
d2.64<3.1 4.4 10.6 

tgs 45 7.8 5.5 
hl.5l 0.9 b 1 13.7 

5 6)2.6 b£ 
3 0 2.0 6.0 9 1 
1.4 1^ 8.0 1105J 

T4 5 3 0 3-5 9 2 
♦5.06 0.7 10.41)17, 

3.3 2.6 44 12 1 

5 0 1.0 3.0 13 7 
I. 33 2 5 5.9 'Tor 

Q104* — «.] - 
15.5 3.3 70 *3 
II. 0 3.6 5.7 6.4 
1.75 4.2 5.3118 

Td6.7j 1.4 7.0 k 13a' 
SiJiS 3.3 fl5 9 

17.5 4> 10.41 ♦ 
- - - 9.1 

Q20% 2.1 6 9 6 9 
84.0 28 7.1 6J 

tOTO.259 ♦ 5.6 * 
1 T5.0I5J 31 b.b 

11 75) ij> 86 3.6 
10.2513 4 68 4.9 

: 14.0 1.7 5.1 12131 

3.64 2 8 7 4 6 5 
bg5J 2.3 BO 8.0 
t5J 3.3 4.2 7.0 

1*11-75 l.B 18 28.0 
I 7.0 3.6 10.0 3.4 

4.7 2 4 5.1 98 
7.0 28 6.4 78 

19.0 3J 58 7.0 
0.0 2.7 5.4 7.6 

£4.0 1.9 5.2 98 
M.7S 5.2 b.6 3.2 
4.75 3.9 58 6.4 

5.4 3.1 lo.l 18 
dl-b 1.7 9.9 17 11 
б. 5 2.9 78 5.6 

11.2 2.0 78 8.5 
10.0 4.7 2.6 118 

1638 2 0 48 13.8 
14.92 98 1.4 9.1 

4.0 S.l 6.3 3.4 
1181 3.0 7.4 5.0 
112.5 3-2 4.9 88 
10.75! 4J 48 68 
d5.0 1.7 11.0 6.9 
93 2.1 58 108 

6.0 L9 7.3 104 
0.65 68 3.1 5.0 

7.1 3.2 4.7 9J 
58 18 7.0 10.5 

05.4 1.7 6.9 U.9 
ttl28 28 48 10.1 

8.0 4.7 38 '641 
03.95 1.1 108 11.3 
113.6 3.0 4.4 108 

U4.1 2.1 8.7 68 
1M2JS 2.3 58 98 

14.* 28 61 8.3 
f683 48 3.4 OJ 
088 61 1.4 12.4 

7.0 4.3 4.1 61 
28 48 6.1 3.9 
68 1.3 58 1B.6 

03.5 U 138 7.4 
tl8 1.7 6.9 9.7 
08.0 1.9 98 7.7 

W5.19 3.9 5.1 58 

6.16 14 108 9^7 
14.1 2.9 3.0 168 
- - - 14.9 

♦93-0 4.1 3.9 7J 
dJ.4 08 9.7 4281 

tZ-4£ 7.8 2.1 8.7 
38fi 3.0 48 8.9 

CHEMICALS, PLASTICS 

•C27% £18 
203 146* 
272 202 
168 06 

78 50 
E44"*| £>9 
£47% £40* 
136 104 
114 03 

16 II 
8b 56 

•122 74 
192 151 
108 05 
104 70 

35 21 
138 92 

06 52 
32 22 

•208 172 
109 59 
403 335 
*406 415 
C14J 11M 
654 52b 

Sl 411; 
348 236 
101 bO 
124 91 
145 129 

S3 eS 
£40 £26 
203 107 
226 200 
140 120 
370 303 

60 53 
114 90 

17 12 
143 117 
68 30 

AtaoFIJO ... 
Ail'd Colloids 1 Op- 
Amersham Inti- 
Anchor Chemical...- 
Arrow Chemicals.... 
BASF AG DM50.... 
Bayer AG. DM.50... 
BiagdenlnOs. 
Brent Cheats 10P ... 
Bnt Benzol lOp-.- 
Bril T» Prd. I0p_, 
Cannhg IW.l._ 
Coalite Group_ 
Coates Bros._ 
Do.'A'RV... 

Cory'Horace) SP — 
Croda InLlOp_ 
Croda I IK. Oehj_ 
F Dei mar Grp_ 
Ellis A Everanf. 
Halstead (J 1 lop... 
Hickson int SOp.— 
Koedh* QMS_ 

Do-Fin.10pcUn.Ln.. 
Ing). Chem. El. 

Do. SpcPI. El. 
Laoorte inds. 50p- 
Leigh Inti. 5p_ 
iMebon ]0p_- 
Murceau HMgs._ 
IMorteyIR H i lilp- 
loio Inds. ’B' ICr. 20 
Perdmp Afl Free ,W . 
PlywilDp—.. 
Ransom Wm. lop.. 
Rental il lOp.. 
Scot. Ag. Ind. EI„. 
SniaBPDL12000.. 
Stewart Plastics—. 
Thurgar Border lOp. 
Woistenhofme Rink 
Varies Cherm_— 

P3 +% *020% 32 e.i 78 
203 . hl.9 4.4 l.J 23J 
2M +3 5.C 28 2.7 I5J 
168 . 3.25 2-8 2.9 U.4I 

50k. T1 6 2.7 48 118 
E«?i +V »Q14N 6 4.4 ♦ 
£46%+ 1% vl4S ♦ 5 9 ♦ 
12Z +2 t6J 1.6 8.0 98 
?4. . 12 E 1.7 4 3 17J 

76 . 
U6 . 
186 . 

98 . 
82 .i 
33%.«j 

134 +3 I 
77 +1 
24 . 

192 +2 
70 . 

370a +5 
460 +2 
□.76 . 
654 +4 
43 . 

330 -1 
88 +2 

lie . 
145 _ 
48 ...... 

202 . 
228 .... 
136 +2 
307a +2 
76 . 
« . 
16 . 

3.0 1.9 5.6 118 
10.25 28 4.0 178 . 

58 3.7 48 8.4 1 
3.8 28 5.9 7.B ' 
3i 28 68 6.9 

tl-4 1-3 6J 18.3 
7.0 1.4 9.0 108 

02.66 0 8 158 115 
65 1.9 48 15.7 ; 
3.0 3.0 6.1 7.7 1 

19.2 36 38 10.1 1 
q»145b 18 5.1 9.7 1 
010% — 15.0 — 
1248 38 5.2 BJ 

38 r 118 — , 
67.0 2-1 3.1 188 
28 1.7 3J 24 J 

93.4 I 44 4 
bgr.7 2.6 2.7 168 
gl.25 3.6 48 88 
04«b 7.1 1.1 13.2 , 
065* 4J 1.0 238 

2.7 48 1.9 15.1 
75 2J 4 7 11J 

tl.05 3.2 2 8 21.1 
165 2.1 Box 8.0 

d24J 28 38 138 

6-75 2.0 6.9 0.7 I 
1-25128 3.4 16-01 

DRAPERY AND STORES 

dim. In ind. 6%pcDPBl-84.. 
i Do. llpc UmLn-'SS- . 

. 6.20 13.10 
-1 ll.ofi 12 JO 

_„ .. ._cUns.Lh'90. 301 -1 11.63 12 30 
309 1 95%J Do. I2%pc un. Ln. 1992 . 102 . 12.25 12JO 
81 I 71 | Oo.7%pcA'91-94—_J 75a+1 9.67 11.70 
9iy 79%j Do.9ptA,91-94._..,..J 84a. 10.71 11.65 

:Ui'92-97-...J 82 L. W.Ba 1180 

BEERS, WINES & SPIRITS 

FOREIGN BONDS & RAILS 

19N 
Mfh Law I 

10 Chinese 4%pelA9B_ 
10 Do. Spc 1912.. 
9 Do. 5pc 1913. 
7% Do Spc '25 Boxer. 

40 (Grert 7pc.Ass..._. 
46 I Ou tec 2S Sth. Am.... 
44 Do 4pc Mixed Ass. ...... 
40 Hung.'24 Ab ... . — 

114 Hydro Uurteclipc 2011. 
80 Iceland 6%pc '83-88— 
104b( Do. lolrecLn. 2016.. 
&4%]llTland9%PC '91.96— 

299 Uawn4tt 1QA». 
82 > Do. 6pc BJ-08. 

Ibl lP«ruA».;007. 
39| ITunn 9pe 1991 . 
IW iTurtnupe 1904. 

Price |+ nrlohr %\ Bm± 
£ I - I firm I raid 

3% 16.17 
3 15.49 

62 ... 2% *3.27 
125 +% 15 1241 
81 . 6% 1290 

U5M + l% 14% 12 04 

6 10 20 
5.22 9.82 

9 M2 00 
6*2 11.40 

178 138 
393 300 
43 31 

177 130 
OlO tlo2 

96 72 
242 20B 

56 40 
233 137 
415 323 
283 263 
319 244 
385 205 
157 117 
190 14b 
17? 116 
m io) 
163 138 
175 130 
250 210 
68 49 

44<1 355 
335 270 
395 170 
197 1M 
129 9B 

35 24 

Allied-Lynns.._..__ 147 
Bass--- 365 
BeBiami Brewery _. 31 
Be) 11 Arthur) 5 to— 145 
Do.4ijpcEn».gg-oi_ £Uo 

Boddmgtuns.......-., Bli 
Brown 1 Matthew) 218 
BuJde/s Brew .... 48 
BoimertH P ) 5p.„ 172 
:iarkiMatth»i.... 400 
Daevro Bn iHdgd 263 
Distiller? 50ji.294 
FwgianBwunwoail . 3BS 
Greaxdll Whitley..,.. 128 
GreMeKmg. 148 
Cu Inness 1 Arthur) _ 153 
Highi'd D>si 20p... 109 
Inrogordan. 140i 
Irish Distillers.130 
Macallan.Glen. _ 245 
MarSton Thongwxn 57 
JMerrydown Wine.. 425 
♦Moray FmhUah Mo. 33Q 
Mar land . . , 187 
•jRuifeieui1 lOp . 170 
Scan A New 20p 109 

iTamatu)...—-. . . 26 

-l 681 2.2 
-2 111.36 30 

. 48 « 
-2 09%4i2A.5 
+! 12.64 28 
. 7.42 2.4 
. 2.45 1 7 
+ 2 4.9 3.7 
. 12.0 28 

18.4 1.0 
-2 13.65 2 J 
. 9.09 38 
. 14.03 2 9 
. 4.35 2 9 
. 15-76 3.2 
. t3J H 
. 4 0 2.8 
.UJ183* 2 6 
. th2u») 3.0 
- . 1.73 2 7 

B 0 3.b 
. 160 3b 
. s;y2.7 
. 4.S 3 7 
+ % 5.3712.2 

20 8*; 
. 7S 5fl 

49% 32 
075 600 
114 08 

55 40 
18% 11*; 

255 145 
26 151; 
47 40 

246 1B1 
194 150 
290 212 

60 2« 
75 60 
4b 28 
97 66 

430 135 
07 46 
ia 90 
378 21o 

«6 12 
146 141 
115% 0? 
310 2L5 

68% 34% 
94 «8 
m 
48 26 
70 47 
31 21 

172 143 
152 104 
132 06 
345 145 
56 45 

150 121 
38 31 
86 7b 

210 140 
1 101 61 

16*2 13% 
lib 66 
700 493 

i 680 483 
50 J0% 

346 254 
04 £ 174 
20) 120 

82 63 
28 18*1 

100 23 
31* 210 

30 23 
■170 114 
□ 23 £93 
290 220 
145 123 
% 66 

f4cs«sJewellery lOp, 
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Da 'A* 5o_ 
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Boarfm* KO 5p -. 
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Brown IN) 20p . 
Bxrton Grp. 5Qp.— 
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Cantors 'A' 20p.. 
Cas*et'£.) 1 Op— 
♦Castle TG.B.l_ 
Ihureh.- —.... 
Camh. Eng. 12%jl... 
Courts'A*... 
Currys__ 
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Cebenhams.. 
Dewhlrst tap- 
Dr»ons Grp. lOp— 
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e^aunt IRawtand*. 
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!Gre-Rofen5p__ 
Gelfw iAJ.)20p—. 
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GU5A.. 
Jreenfields lOp.. 
habitat 10p- 
DO^jrtnr.hKMlI-- 

Hatrrs Queensway ... 
♦Heelamat lOp.. 
Helene Lon lOp.. 
H Bin quest A.) 10p.. 
Hepvxorih U.» lOp.. 
Hoi las Grp bp.—., - 
Hume Charm lOp,... 

Do. 7peLn 1997^4 
Hooee of Fraser . 
Hone of Lerose. 
JoneslEmesU iop„ 

-1 — — — [28.2 
10 3.2 3.7 |l9Jl 

J. 0— — — — 
. 2-05 &.B 4i 41X1 

1 . 2-05 0.8 6J LWJJ 
. 17 5 3J 3.1 11.7 

3.4 2.9 4.7 108 
-3 1.75 il 5J, 12.4 

!+% — — — — 
. bl.8 2J 1.0 65.4 

— — — 14J 
28 0-6 7.6 I3fl.4l 
bO 1.7 3 b 148. 

. 78 2.3 6.0 10.4 
+4 tttS.C 2.B 2A 21J 
.. Oi - 25 - 
(. 2-0 ♦ 4.5 * 
-1 21 « 69 4 
“2 g2J 2.7 4.7 104 
— 11.0 28 3.7 12.7 

+1 f3 5 4.9 5 q fl.6 
-1 4.7 3.1 7.3 SJ 
. 8.1 27 J.4 12j 

1.0 - 95 — 
+1 7.5 2.0 6.1 9.9 
.»tio.4b 4j 1.5 tao 

5 0 4.6 2.3 I0J , 
-1 3 3 2.6 5.7 « 
+2 1.25 i4 J4 214 | 
-1 Z.5 2.9 3,1 lb 1 1 

. - - — 3.5 

. 3 B 1.1 6.6 2fl4J 

. t*-05 U t 158 

. 17.2 3.4 5.0 9.1 
48 2.1 4.9 13.2 | 

. 19J 3.2 54 7.9 . 
-5 gd3.9 3.0 1.5 26.9 I 

n-— 7.1 1 
^... 2.1 34 2.2 18.0 
. uli 14> 6.5 12.6 

4.9 2.0 BJ 0.4 
. u3.0 3.3 28 1Z.0 1 
+1 5,25 1.3 13.1 8.7 1 
. 0.75 1.4 7.1 Ll? 71 | 
. Tl-0 5.3 1.4 148 : 
+15 168 gj 1 3.9 10.9 I 
+12 16.0 q3.1 3.9 108 
-1 0,75 — 34 - 
+6 6.5 2.4 28 2L4 
+5 Q9%S a.9 4.4 — 
+2 K3-6 3.3 2.9 ».6 
. S-b • 10.7 4 
. 1 48 1.4 9.4 118 

40.5 06 0.8 — 
. .. . 2.2 27 21 0 

20 1.1 11411.1 
+4 td2.0 4 1 16 21* 
. Q7S - fb.l - . 
. 18-51.9 4.4 |4 b ! 
-1 8,0 S.l 8.5 7 ? ! 
. d) ■* 0.8 7.1 1147! 
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■*6% 55 'Js’cs! *r 45m' 1 
S! 1: .a:~.P-,-.e:3s • 32 -%! 

1*3 ::5 . 122 
}% 11* ..iff.. 1305 ' 
i£5 »':i 175 , 
111 61 -irt'ntt -. ICa . ...J 133 i+ll; 
'*65 !>9 VFl Eurr :,-»-i;s..; 260 ;+j, 
U5 in Mr.) AtpetTW 112 r 1 
202 If.1 V«r;-e> . • 195 j 1 
>43 l.-o v e-J -.e- ;:s 138 - .. 
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3'.9 .190 're TaWW-ilhS ’ 190 ‘-I 1 
325 Ze5 lO-*«er G • '* 7S5C 1 
2®a ;o.-»n-ice :c-c. 2SS 1-2 ■ 
170 120 ■trenCwe" lrj !-2 | 

*H ! 54 Se"— ;:4"» :df - 92 I I 
14? ' 71 'Srera; * f-n' . 1W I 
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26Z -132 "ri'4,-!isr; Juare-**-; .! 130 , .| 
:i2 '04 .FetJluxt" * KVj 112 • .. 
25 ■ 15 SivS'aret l?ljp 1 23 
39 i :4 ' :o >:*»,•.• m. ;;%«.■ 39 1 

125 -ICS 4j*irf-' .r* I j 112 r 
95 ' oa*f 0: •+• 79 : 
18 • 12 -isi'riaurtSs_J 13*4 • 

163 140 'J.-ipvon-S f .1152 - .[ 
lbC '110 JSr-!-*tV +'i5Cs I 3« 1+2 
W i i* atani»r -4.C ■ ip 1 44 ; 

130 1 r- Ss»2ASm'A' ; 132 :+■« 
1^7 - gp 'Smikmt] He ! 118 r 1 
190 1123 Sur ngc-rj-jp’-jp 173 
1*0 I c.» 'Gumr-eZTT . ...I 73 ' . 
35) '255 iLce-S-.}!-* 1C9 -, 353 ‘+5 
■54 ' )3 Ter.-Crour 43 J 

J?+> 74%-T i(*re KjP 4 2&l% 
39 I 19 Lrton'E) *- . . 22 I .. 

2*5 1n4 -yopigr]/-rtl.a23p ' 215 I-) 
lofl 'l id fWSV G*gyc.'166 |+fl 
150 !lOt | Won White. ..139 j ... 
150 > 94 rA'ar re i Giii.-n*-.. | 128 I 

52 I 34 ‘waajiij v.. . 48 I . 
155 i*r fwigtai:• H i.i 135 J. 
550 1340 LAStfnOfr mogs+Oa-l 515MI-3 

Oh | lYW 
Net 'Cre'te-rlP-E 

g: 23' 6 
? 5! O.r. 

InS'S 1 
1* '*: * 
14 il 2 4 
65.0) ZJ, 
a o' 2.7 

n,l 13- 2 0 
h .• 0* >1 7 

an TSl 0 ' 
1»qi5 

T7 * 5 
Hi* ol 6 
.'i|2 4 

dJ O*! « 
I.S 1.5 
1 5! ♦ 
2 Jl * 

gO r>7] 4 4 
gJ W4.2 
h,» 0* 2 I 

;)9i ♦ 
■11 2',*«. 
‘ 4 3 1*1 0 
< 1.4 *25 3 
j:.5[!c-r 

5.4 8.7 
*4 1 |12 I 
■40117? 
| 7 2)13 5 

1 7 ? 11.74. 
3b<10 6 
4 <j li ;-*c* 
J 5; 0 3 
17* 
2 7 18 7 

■-.j w;« 
4AT*» 
a ? ( * 
7.3 i ♦ 
) n i9 0l 

‘ 5.4 151 
l .i ? I b o 

High Lm i Stuck I Fife 

255 116) ■Eirmiughiim Mint.. 23$ 
£20 I ; A Decker SD.50.06 
41 I * 'BixlwwkJHuAjt... 18 

8%i 6 (aQiiltan Wm 10a,.... 6 
50 I 2* iBr.iham MilUDo... 48 

178 >118 Boi|N*ane £1- 224 
60 I JT iGrasway lOp ... 50 
95 1 Bl jBr,[ SieamZDp.... 90 
62 I 54 Broms Caw lOp 62 
IS I II HrowEng lOp 18 
46 1 8 tHropke Tom 20 

129 1 07 (Brown A Towse . 1Z7 
20 ! 16 (BrWiJohn* ... 22 

375 2M lBuiiougn20p . — 375 
03 +6 Ipurgr-s Prod . ... J 70 
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-% | 06«3 - JO - ix8 46 Ajumcn 

8 ... 
48 . 

M « 

S ::: 
® [:i 

1Z7 -1 

133 100 
EM UD 
357 28C 
no so 

r Group . lUI 
.. B9/8 14 7 1(1,01 
.[ 9025*2H)2 bfl?4 

07 lerown* iawu uu i 
16 iBrowntJcihni ... 22 . ... 
34 iBuiiougnZOp . — 375 +3 
*6 [Purgr-sProd ■... J 78 . 
10 jButteHirld H»y- U . 
18 ICandanl Enq. 28 . 
30 (fCarrocal Inc. 22 . 

5 Jf 1018 4 80 
3.7S1 A 1 6.1 4 2 
104)2.9 9) I5.D 

4.8)3.0)54 12 5 

£28 £18 
92 82 
94 71 

US 114 
164 ia 

kirswp ire». t. i+t: - - — 
>L4H»A8«5»0 filOVj.....j QIBS 4.1 42 5* 

is ib-8 zif^tw 
1.3 0.7 |2.7 - 45 j 16 

M - - - *s*«f 16 

163 140 
lbC '110 

U js-r:aun5c_ 
40 'ji-ipig-x-S 'A'' . 
10 JSr-f<W + 'i5Cs 
34 s!ani»r -i.C ■ ip 

J £41 — j 1-1 4l — 

hj r ”• l 0 < S J (.’7 J 
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o ■»:« °i o.) ■ — 
+4 0(2 0 3 5116 4 
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el « 1.4 4 0l,!«:: 
■„>« 1.5 I 5 4 '17 1 
3 2! J 0 ! 2 T 8 S 
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— 1 _ | — 1 — 
to) 5* 3 8 1.4)24.3 
K2 0) 3-5 6 6*47 

1.0 S.7 54 55 

Fill 0)2.7 mu? 01 
07 94(3.2 b9le.J 

4 43|3.3 5.1110.0 
2-fi fl-5 2.4 j - 
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ELECTRICALS 

555 '*jb Us Electron 1;_ 527 +2 6 0( ♦ 1.6 t 
1W ■ 7J U £<j.aec2'ecs50.. 95 1.2] ♦ 15 ♦ 
19) [103 J+Aiorn Cj~rx.tsr :c. 103 -2 l.oj ♦ 1.4 ♦ 
470 I329 . .. 385 Sol 3 7 2.1 17.1 
119 I M3 ♦Aiphame-.c 5c._. U9 .. . uO.7 5.2 0.8 JO 1 
•12: 1 64 ' iintwas 5p . 72 .... to «0 4.0 13 i:t 
222 -140 pACf'CH }r4i>9«Sd .' 17ffl .... — — ~ — 
200 1110 vto '.Varrenu . ...1135 — — _ _ 

39 j ;j trtc^thc i-39 +1 0.4 3.3 13 33.4 
170 ■ 24 ;Arl*n E'en_f 90 ;+2 — ~ — 
£-»U»l£24lJAiE4 4B. 'A1.: £35*4 *012*» ♦ 16 ♦ 
£41%£2-i£! Do S'.[£35*3.•tllJ'* 1.6 ♦ 
333 [240 |Ai,jnt>eCc=u-.- IQp-I 285 j. . . hl.S 5.9 Qd 13.7 

1*6 1100 ICdrciD Eng. Z38 . 
127 90 [Cartwright B. 10p... U3 -2 

7b *5 jCait'mn 10b.  M . 
56 40 [CVnOerllii4 Hill.. 99 .. .. 

o05 450 ICheiiwre 5p.- 950 . 
42 28 fchrtVrBro* . 34 .. . 
7? SS ji'ljyKWi Son bCe 60 

490 330 Cohen 1A120P.. - 99i . 
62 47 ConcenlnC idp- 52 . 
62 38 iCmE 1 dim 1151,17dp- 46 . 

0.35)7 1 19 7.7 x8i 13 AsWf+Infl TM ...I M 
- — — — 32 11 EMfcSr £«.12%p. i M 
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3.1 ?J 90 62 q2 3J ftMOC TelKODl..... Mi 
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— I — — — 10a in Avon Butter Cl ... . U2 
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Aaq Alinas*w7%p Ui -....[ — 1— - — 
LEnata Nordic ■ ■ - S I gllHijO hfl(jl_y 
ApplanlCureiuNr 230 -7 U?.l|9« 0 5 £7.g 
Areman (A* IDp . 17 ... — I — — — 
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9.3 5.2 2 9 7.1 

73 31 1.1 9-1*188* 
25 14 &0 4.3 
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W 0-,;T jumiri 
133 57 Mjnuthrr 

Ub 6 MlMUm 
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1» . 
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OVERSEAS TRADERS 

104 76 
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44 28 
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BoustradlOp- 85 
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Wgh Law I Stack I Price 
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Wgh Law 

TRUSTS, FINANCE, LAND 
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Investment Trusts 
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Sw5wm1 U7 ... .. QBV>. - 7-1 - 
Prop 200—. 13® . 1.7 0 7 1.9 ~ 
„S mL 225 . 6.0 2.0 30 17.2 
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Finance, Land, etc 
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221 1175 

AMngworthlOp-299 
AiUw Hume- 137 
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£72UBamtlonrn EsL R2 .. 
205 Simmer4 JatkRP.02. 
360 (west Rand R1-J 

1.0 
. 120 
.... J 130 
.j 1X1 
. 08% 
+13 17.5 
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+5 tlO.45 2 6 ?0 90 
+5 1Z.S ♦ 55 ♦ 
-13 Q26C — 7.6 — 

450 .ERGOROXO - 
623 ICro«ii*i25e 
EIZVAUitoss R1.— 
167 |LesJ>e65c. 
167 Manev4lr R035-— 
258 fe. African Ld 35c ... 
138 wiaMomein 50e — 
£24 (WintrihaJi Rl- 
125 IWiL Nigel 25c- 

eepRl — Q4U. - 
) Pro. Rl - 937 +43 — 
ms_ 75 . — 
nEsl.R2.. £93%. IfilhXk 
JatkRP.02. TO . — 
0 Rl..J 493 1+6 ttfrOd 

Eastern Rand 
Hk. 17* 1+1 owe] 
KfteiuSc. 441 —4 Q15cJ 
gaBl_ 260 -4 — 
ms. Cn. 50t njlj. —J 
).50 _ 509 -4 Q6*bd 
2St_ 725 —17 10126O 
11.nSb+b Q195C 
c.. 228 +9 Qt>7ij 
r RO05-— 192 es ttlMi 
n Ld 35C.... 3a -b tQoOC 
pm 5bC 172 -1 Q40C 
lit Rl_ £29b-b 0382c 
rt lie- U5 1-2 — 

Far West Rand 
?5C_I 787 (—2bl 0175c 

_NOTES_ 

Unless dHwtwm md«j*{d. pntes ana ntt dhridro* are_ m prom and 
dmominatom art 25* Ewimmed price earnlmw rafw and^graves are 
based on latnst amtal rr«orlS J«j acemMs art, "hree .pomjWe. are 
updaieo 0<i had-yearly llgurr-s P Es are caleiamrd on "net *flr0utjon 
hauiL eantuiqs per share binno temputrd on m-pfit after mam and 
unrriitvro ACT where applitaWe, Heart ried figurei mdjme >0 peecero 
or more OHerence if calcubrad on -mT OritriUuiioo. Covere are hmro 
on "mmrimnm-' dislrieuuon dm compares gross Ww*ad enw M pro** 
attar liuuon. rue Lull no ficwtiwul jroitviOMn toil unmianq 
Minuted extent ol olhettdhle ACT. Ywtt are Based °d ,n|d8le pr<rt. 
are grosA. adiufled to ACT m JO per cvrp *id allow lor valve or declared 
dhtribotNn and • too. 

S+ Hkjp a*M^Lawsmarked thus nave been adjusted to allow lovngres 
Issues lor cash. 

t Interim imce Increased or resumed. 
i Interim since reduced, passed or deterred 
±t Tv tree to non-residenu on aptricatnn. 
a Figures or report awaited. . _ ■ -. 
• Not olliclaiiy Uh listed, dealings prnrnned mukr Rule 5_15<4llai. 
fe USM; nol listed on Gtock EsUwmge and company not MAiecud W 

tame degree ol regulation as listed securities. il Dean In under Rule 535131. 

{nAurUd1 drawSnd'jfier' peed na wrgi and Dr rtghts issue, cow 
relates to previous dividend or lorecasv 

+ Merger n>d w rcorgansaUon m progress. 

1 Same'uxTrinr'%ducrd fnut andor rrthical earnings indicated 
f Forecast dividend, cover on earnings vodaied by lama lotremi 

J CoreraUowv far conversion of shares net ihw ranking for jmdends 
Or ranking only lor resinned dividend. _, 

* Cove* noes not allow fee slum which may alio rank for dnndend rt 
a future date. No PrE ratio usually priMroSeO. 

S.FrN0(K!ianFr!ms Fr Frencli Francs WJVwld hewrrimi Mswnpttoa 
Treasury Bill Rale stays unctunged umii matunty ol md. tiu.im 

drtohd on Ml rtrid ^Assumro 

£11 785 (Blyeoor 25c- 7W 
£4flb £29^Buffels Rl.. 
337 230 “DrelkraalRO.’O.- 
L19^ ttrWDoornlamrin Rl _ -. 
£2812 120J2r*-'rtontem Rl- 
EtOb bb* lEiaotarand Gid. 20c 
322 194 ItbturgRl 
620 422 iKarteheest 10c- 
140b £29 Ikiooi Gtrid Rl- 
£2o( £]6b|Libanon Pi. -. 
£49bj £j 1 bpoiitfwaal 50c .. 
£12m 863 TSlilfonteln 5Dc- 
r97 170 (vaal Reefs 50c- 
Cl 2b 618 tVMt*,SB0,,R1- 
544 328 Wesero Areas Rt— 
I4ti2 £29bWteteni Deep R2 
£104735 Carton Rl- 786 

O.F.S. 
goo [550 [Free State Dev. 50c - 712 
Ell'll £2 HuFS Geduld 5bc- gW 
Ll :U £12 biM armory 50c- g* 
447 1260 ILorame Hi-... 300 
£37^1 £3!flfPrtS- Brar* 50c- ^ 
£*3 “.EZTbfres Sieyh 50c- £53 
£2&bj £18*2 5l Helena Rl... ^ 
£ll3h88 Un«H- 796 
993 1678 WelkomSOC - 7M 
L39bi £27bm.Holdings 50c..... ■ £30 

Finance 
ISO [IDS [Ale* Corp 5A51X0. 14Q 
£17bjci3b|An3.Am.£oal50c £17 
£14 |975 TAngloAmer 10c _ £U 
£gglj£68 lAng Am.Gold PI... £75 
C39b(i27 lAngiovaai 50c   Q7 
’62 1190 (Chrnter Cons 2p.... • 
33iJ 22 i&Ciogau GoidlDp . Z7 

627 463 Icons. Go*d t w*ds 505 
53 2^£astPa^CwIDP-j 53 

£I3'*B5D (GenSHRl. JOO 
•£17bj ilOlitaencor *to. • — “I 

11 | 9 TGoid & Base lZlyp 31 
CI9bi£10b(GoUFiei3sS.A.5c... Bl1! 
uoo’ijtoo UoHurii Cops. "2 - £« 
lirWTOO yufc.--W.t2M . 750 
792 1480 SBD1 40 J 550 
637 iJ75 (New Wits 60c . 4U 

37 I 14 (Rand Ltmin IM - O 
720 1430 IPanrUm.Pno:- R| . 441 
L33UJ UDb^ vaaLCam Ld Rl • | £g 
iaa 1 9S Ivpgels 2b« • • •1 w 

UJ 2.1 5.7 10.3 
10 00 11.012*51 

1KC 9 70 6 
1 1311.6 30 3.7 

ID 95 1 7 3.3 24.5 
4.75 * flb f 
ul.l 36 JO UJ 

|200*k 2 7 2.9 18.2 
14l»Ni — 50 — 

CSC 4 3 7.3 37 
51.231 I 8 1.5B1.4 

1 38) 1 0 2.9 U9.6 
0 7.1 17 99 

14 1.7 74(11 1 
15.514.0 4.ls*iX' 

OIL AND GAS 

j 12 |HAm OJ F Ids 20p. | 18 - - “ “ ” 
| ’BijWnvi Ff 20o. • g +1 j “ _ | _ | _ 
I Jl iJJAran Engy ?Cip.. I 57 +7 _i 
I 46 Ulailantc frilrl B I 1#» +*•> _ “I i 

6> WElertllfiEipM . 140 . • 
IJ3 fefirrdQt Oil.135 • • ” i i _ 

3? tenWt.lOillM.na. « . .. - .-.1,,,.^ 
265 Bnt Borneo 10p . 310 . . J » ffl 1 «J 69 ,14 5 

1*95 (Brit PelrtMeum - 5»fl)+10 124 W -X 66 ‘b 
; bfl I Do.SptP' Ll J 89 • I • 11 bl 

712 ...... 05 SC 
£2bb-b tt«5^ 
£33b-b 0ZJ5C 
300 +12 - 
£2Bb-b M510C 
£33 -b 405'5* 
E20 +b to*** 
796 +34 Q101C 
73a -1 UI75c 
£30V-b TOoaffl 

£17 . .. Q145c 3 
£U +b 012M2 
£75*2-b WI02M 1 
£27 . QJ15c| 1 
240 +8 11 6U 
27 *2 H- 

505 +B :*M i 
53 +2 I15U 

900 .. . 013X1 
Ol   Ql«d: 

£Ub4-‘» Q"»q: 
£72* . .. Q7b0d 
750 !. .j Q90d 
550 +10l Q22cj 1 
413 -14 j Q50cj 

£22 I ... [ 0380d 
97 I . . i 016CI , 

1 CHvWriri and yirid roclude asw^ paynvmL »m^ed BwBwd 
cover reljtr. to previous dividend V E ratm based on 
varnmgs a Forecast dwrorod: cover uaseo on rreenui veaf s ramunv 
gbtocl to |«J| 14*. « Uvnotnd cover in ereesa c» ion vmk 
y DivWrnd and yield based on merger terori z Divldmd and wrid 
a special payment Cover Bor, not appls to special paymenL A Net 
unrSnd and went 8 FYetreence ^Wndpused or arimw 
C Canadian. £ Mlmmuiii lender price. F.Praktavl +W yieWiOgrd on 
prospectus or ottwv oHIdal estimates, iiK iga vav S AJSjanra mpoeno 
Sid yield after prndmg sc noand-ornght; |w-.W.Pr»gtrofl «t yetd 
htsfd on DrDtpfdii* in ott*fr oilitUI tflimalc^Of 1MM KF ^ir^bDrt 
STSSSSSSmlwial estimates Ite 1 
on proscvclus or other «rit«ui esl-n^ to 1W5^ 8 t^grodand 
yield based mi provneelus w oilwe oHniat ewlmjteslor IWS. f lam 
bied op provpcuui or fllher atthiul riurndn lor 19S3 BCro». 

ai^FTird Z Dit.Ofnfl lou* lo dace. 
AjbbmriaiiM. dn dividend, ice" wf *«■ rT«ht'* nfl aU- 
hcx ro»iai discrtfamion._ _ 

REGIONAL & IRISH STOCKS 
The following is a selection tri Regional and in* slocks, llwlattee Being 

quorro m Irish currency 

AUuiiy lira 20p_ 84 ... Aroou.«... 195 ..•• 
Craig t, Rose It... £U "" ul 
Fkfttav Pfeo. bD. 43 .... UfTV nro.. **• 
MigsonsBrev.. 83 ... OuMinGas .... - . - — 
MOHtJgyJbp.-.. 890 . Mauifl AH!- «M . 
loMStm U_ 105 . hriton Hldgs— 36 

Ht|SN ir*sh Ropes.-. 33 .... 
C*dvl2H19«5 . CT8U ...( JatobiWfl R.i... 99 . 
Not. 4b9* 84iB9- £83)jl ... JUG.  WP 
Fin. 13%9702... £87 I.... I LmloaiT- 82 • •• 

OPTIONS — 3-month call rates 

180 * 95 IvogelsZbt- • 1 97 I . . i Olbci 

Diamond and Platinum 
£73 I HO lAnglD-An lltvXOC. .( 144 j . I 0£9ftd 
616 138* De Beers EH ic ...J 4S +« 
925 72? Do -iOocPl Rb . -1 750 .Q^OOc 
L1IUB56 lin-pata Piat ?'X ClObi-b OIJbc 

715 IaS8 (LyJW&urg l?bt.J 5X I"]5, 

aiUed-Lyons-DLS 
BOCGro-- £? 
BSP—. C6 
Bafacort . 07 
Barclays Bank.... *5 
Beechum .pZ 
Blur Cirtle- .148 
Boots.. 
Bow atm ... _E5 
Bril Aerospace. .J20 
BAI.05 
Brown rj.).[3 
Burton C+d. . -02 
Cadburys .. fll 
Comm union .. [16 
Ccnruukn - . .BS 
Debetihams.D4 
DiMilRTk. .02 
DliniOP . 5 
FNFC. | bb 
Gen Accident . .42 
Gen Eiectnc ttb 
Giaio .... pi 
Grund Met .SO 
GOS'A*.|5 
Guardian ._... 50 
Gun..DO 
Hanson 1st... 17 I 

A IdKfMM 
London 

Hawker £>■« ... 
Hseof Fraser ... 
ICi.- 
■imps'. 
ICL .-.. 
Lodbroie .... 
Legal 6 Gen. 
Lr» itriKr. 
Linds Bank... 
'LofT . .. 
Lirirrr In*. . 
'Mjms. 
Marts & 5f*r. 
Muiiand Bi .. 
NEI. 
Nat West Bb . 
PSD Did . 
Pics'ara . 
Ratal Elect . .. 
RDM. 
Rani OrgDio. 
Reed Mini. . . 
Sears. - - 
Tl . . . 
Trsco. 
Thorn EMI... 
Trust Mouses . 
Turner bewail 
Unilner 

i Bl OgtMH Ir 
■ Stock Ext He 

..(SB Vickers.B4 

.06 WoohmwIhHUflJSO ! 

. 12 
32 Property 

a * Bni Land.Jll 
u Cjp Counties . .06 

■ m Land Secs -25 
" » MEPC . fl5 

3 Peaclwv.— 07 
ia lamuri Proa - [U 
j4 sterling Guar.. .1 4 

.. ro 

. 3b n* 
■■ 10 Brlfl Oil 1 Un . |9 

■ S Bril Petroleum (35 
-Eg BurmahO'i 117 
-Cfurteitijn ... 9 

*“ Fiemier. . — -) 6 
. J 5hell .. . 55 

BJ Tr iLMUrtH . pa 
(40 Ultramar.. . M 

BBC ro3S IRu*. Plot, lot 720 1—1 hi QbDcl: 

uruni mn .yv 1 imu. “- „ . -_ | 
GOS-A'..55 (Thorn EMI ... fi5 Charter Com gg I 
Guardian _ 50 llruct Mduses . ..Ili CoroGou... 56 J 
Gun.- . .. -DO I Turner hrwaii . HO J-tom.02 I 
Hanson 1st... 117 lUnilesfr !75 PiBT.mc. . .Ml 

A idecUM of Opt IMS traded is grttn on the 
London Suck ExtBpnge Report page. 

“Btcerrt Issues" and “Rights” Pagt j9 

Tbrb unrlce is walliMe Ib wsrj Companf dealt ie m Stick 
Eutatfn through sot the UnHrt Wngdan far k IN a! £708 per 

amam tar each security. 

I . 
I \ 
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AUTHORISED 
UNIT TRUSTS 
«MKV IMl Tri. Mogrs. fa) 

Britannia Gronp—Continued 
General Fuads 

Gifts AFiied lie._hi»» 
HlghiraequnyJZHtajl 
Capital Growth 
American Growth_] i j.7 
Assets S Emas. TL.»_ u.7 
Ctatta Reave tji_sjj 
SSsrwv&Ena,- 7^ 
-toa*-—- ism 
UK Growth_S8.H 
Are. Units_  JU 

SfcSSBerBfc 
Equttks Pros. n*»ff 

nkn Home 
30, City Road, CC1Y 2AY. 
American Tedi Fd 
tntiGwthFd^ 
PacificFd_ 
Secatwl Income Ft 
SwctaSte 
Energy Fd 
American 
Stroll Ccfi FoUO 
JraTetfxtaogy. 

CtaUi See ___Jl <1 a 
Cctnm i Pim _ (97 T •feO 4 \ 7*1 
Dom«t* _ tt? *1 
GrowOi____}lb5 7 
5*1+10____l8*4 
Exrerert FuMs 

9064S — 0.1 : i* 

Errmflt - - .'393.9 amt 
□1-2361833 F« Ml 1 rtrt ..A!ll 

hel Trans 
to al MS 1 44 

Nohur ..|t 13.2 
+0.il 6 58 NeburGmtF 1_M.3 65.9| ♦C.l 

NeisurHiqti income., p? 0 54 ?d 
+0.7f 1.78 

NMUr liftemal.cxwl ..llOJ.0 100.4] -0.1 3.05 

FT UNIT TRUST INFORMATION SERVICE 
FranHnfton Unit MgL Ud. (a) 

3-JO Brawn SUptojp & Cn. Ltd. (aXg) 
,Z5 ‘►17 PthrynKJUflt fid. Hjywartt, HUl 0444 458144 

ijij| 
ta.il 

101 1 
1H 1 63 J 
88 5 55-3 

154 JO 
i4fl.n 

01-8286628 
1354 -lJi 

1«X9| to 0.40 taifcinnfer Rtaagerawit Co. Ltd. (a) (c) 

55.51 

7LU 

3. London Wall, ECrfP 5NQ 
Amer IGro - >171 33 183 OB* 
(Aceum iimi'.i--ji’in 
flm T’oround 17? Q 
1 Aceum Ur.II1 __Jl 74 B 
CapUl f nnt...—]l I A 
riew Umls'_Jl M> 4 
Convert iblr 4 dll_fcM 
'Aceum. Until _—las 1 
Curd income fruit * pj ; 
Incoro riL. 174 7 
im. Growth Fo.-I139Q 
(Atom. Uni SI-157.2 
janaubCiCn. Fa_Jm.o 
lAotum. Umbi._....Jsj.b 
Peenery Tnra -1796 
(Aceum. UniB).._._B) 2 

8. UD 
18.- 0| 
135 Oj 
189 d 

IlM.t 
7?l 

147 ( 
ltn S6« 
Jtt 

K*» Fund Maiugm Ltd. (aXg) 
5181 S7 63FnncniSvW. Manclwier IA2 4sQ. 

41 liu 

-h 

-n - 0hi ;.v> SwiS 

“SsJ "" Cowry iGp'iil 
”* «ev'near* Fund 

«s jit Kt»F..«lm.FB. 
*0 4 .Ml 
+0 4, «4| 
*i>.4| 8.41 

Perpetual Unit Trull Mngmt (a) (z) 
48 «ijr* -e- *» "rjrr. 0*0: 57~Sb3 

Touche. Remnant Umt Trait MngL Ltd. 

M? ar 
1H" 
5.-ud —11: 5« ^ l-Un v-:*3l 

+ fl 8| 
+C ’ 
+0 *1 444 

8.15 S<1 

0«5 
0 4? 
2 53 

Kk'rawort Benson Unit Managers 
20. Fenchurth St EC3 01-623 MOO 
► 9UK Eary GBi tee. [stb.t 
*BU> G|h A«.Jm? 9 
nBFcim fa-. 
*fBFalnTMA«., 
FBJmlrtO’SFoinc 
KB Sn.Cn.Fd.Au. 

01-4033211 
.... I I B0 KB tv 

+14 !.7J The Stock Exchange, EC2P2JT. 
i-fS Ge«railoc5xs. +0.]) OM 
2.70 
2J6 -HOl 020 

JUBed Unit Trasts United faXg) 
Allied Harnbro House, Hutton, Brentniod, Essex 
Bromueed. U»77)211«59 & 229123 

i !■ hi Tram 
First Triad_Jlal.7 
Growth & fncoaeTyt... 90.8 

=JJ82 
Acewn. Trow _ - J3WLQ 

14741 

“S:l 
1155 
106.G 
138 3 4M.3 
<m j 

PI-588 2868 
++.0I JJ1S 
4TO.I J J1J 

5.64 594 
247 
Z.47 
L» 
1J0 

nSiWiroa ____ Ji os.8 
Soft SeOkTreR.. 
UtanuU— Trap 
MrauHond Tnm 
J4DW1 Tnts_ 
Paclftc Trost_ 
Amr. SpK. Sta. TsL . 
Sea. at Alter. Tjl. 
MMTrah 
A&BdAroMVMac-118.0 
Gilt OniMh TniR_)1J 
SnuBcr CO.-1 Trust_ » J 
2nd Sltllr. Ctfl TiWt_ 117.* 
RtCOrory Trost_1(1 
Mcl Bn.i Cdtv.TK.. W.Q 
O'sen E4mhm Trust.. 132.8 
Tahwlow trust__8m 
Euro Tmts 
Income Ewnut Tnat-iVU 
FarEasl ExemptTa_lll*.* 1271 
Smaller Co. Lxol TaHb40J - 148. 
UJ5A.Bmr(ftT4._051.0 2fab. 

Auttamy Wieter DoN TsL M«mL Ltd. 
19, WMegatt St. Loodoa El 7HP. 01-3771010 
WWTOGwti Fa. Inc kzj ud _I 1.40 

—-1709 >Ui J LOO 

__:7. 140.8 
Aeewn-U-hiSrotzr.- !14^ 
inconw Sq*. 2*__ M5 
Attvm Uftib Srat. 21 .i 1M.5 
Inti 3emen*t* Is - 100 8 
(Aecuni UnitUStpt 25 IHi 
Snthlkr Co’s Sort 21 - J76.4 
(Auum Until Sen 21.I0U.0 

Canada Ufa that Trust Hr«n. Ltd. 
a-6 HI* Si, PoUersBm-, Heru. P Bar 51122 
Can. Gen Oro._7*.o 83.ll +03J JJJ 
Do. Gen Acaim.-.110.2 12S.W +04JJ3 
Do. income Wn.__ SS.z 58.1 +o4 t>M 
Do. lac. Ascum._103.1 10B.H +riiJtjo 
Gilt&FioL int Trust-133 S 35 hffl +DJ1 — 

ftueine Ftrod Hromwc I td 111 
3. Olympic Way. Wembley. HAOOHB 01-W2 8876 

Notch American. 

Capd (James) MngL Ltd. 
100. Old Broad St, EC2N 1BQ. 
CdWtd_|2tn.9 
income_Jl6S.J 
norm AmCTfcjp..JB21.4 

Prices o> Scot 2b Meet dNlmg Da 3. 

Cater Men Unit Tst Mwiageti 
1, King MflllUm St, EC4N 7AU. 01-623 6314 
Cater AMn Gift Tn_lid 3.8 109.01 +0 3llL14 

Cant Bd. of Fin. of Chunk of Cnniamtn 
77 London Wall. EC2N 1DB. 01-586 1815 
ImFri Auq 31_J 293 70 I_j 447 
Fro int Sean — IZB.M __.1n.iz 
OcpFdMntAug Jl _i 1009 1 .-..J 10 50 

Ctotacg Charities KIR Ftmdtt 
15, Uoergne, London, EC2. 01-636 4121 
Income AuguaJl_J 14997 I_11046 
Do. Amon ___1 I79J2 I _110 4b 

M-Bl 

Robert Fraser Trust MgL Ltd. 
ZBb Albemarle St, Wi. 
Par*. Fraser ULT5L..J59 5 Mjl 

Friends Pm. Trust Manapers (aXbXc) 
Pi 1 turn End. DtMinq. Trt OMto 865055 
F.P. Easity Unas_Jl)7j 145 4) «bl J 18 
Do Artu«- 
fp Fixed imAcc._ 
FP StewarddupAcc 

-0.JI I.5J JUJWJ’E F«.,r,a..fi2b 
KB Hkjh via. 
KB im. Recmory lne_. 
KB 1m Rranrri Au 
t.Biasiroihlec.. 
' ‘ ;Tediin:..., 

. 137 j 145 4 +0 
. 218 7 231 4 +0 

.. 10*0 111.! +0 
J]0] 8 107.71 +0. 

LACDdK Trait Management Ltd, 
Piercy Hie. Coptlull Aee, EC2R 7BE. 01-588 2800 
L&cmc Fim_1270 0 275 81 _) 4.S8 
L4.C HAM. GenFd_.£li.l 215 3 -...J 054 

Fuads ia Court* 
Public Trustee. Kingsway. WC2. 
Croftal 5ect 70..... __fc4b.b 254 1 
Groa Sept 20..Jiw.a m; 

Yiem Srot 20 _Jl«5d 

Lnnofl Fund Managers Ltd. (a) (c) (g) 
01-405 4300 43, Charlotte Sd, EdmOurgh EH2. 031-225 6001 

148 • Mro v.. 
■LiAudi. flestrotrt to mortis under Court control. 

6AM Stertinq Manaqenient Ltd 
(toe. Hops. Global Asset MngL Ltd.) 
66 Si James's Sr, London, SWi 01-4*3 Bill 

AmericjROul ..iMi.49.0 
Commsany EncrnlMl 412 
Ourlot»SatJi«":ui. 53.8 
Penny Sltwe_IWi 129 
Airitr4liart2.Pae.IThi 15 
Higti V4H loc  IF' 20.9 
Higti view Act_iFiJja 1 

W 2 
44 ? 
54 G 
14 J _... 
8.3 ..... 

22 4 
2b 1 

I 220 
2 70 
4 sa 
:.io 
0.70 

11 55 
11.55 

GAM (6 int Sn* 21.3108.3 

C. & A- Trust (a) (g) 
5 RaytetSh Road, Brmvt»d. 
G.6 A_377 J, 

up al _j zt 

0277 227300 
82. U +02i 393 

U1-3DBOU 

ir i t 

09 

6.T. Unit Managers Ltd. 
8th Floor, 8 Devonshire So.. London. EC2M 4YJ. 
01-283 2575. Dealing; 01-626 9431. 

Legal A General (Unit Tit, Mugr».) Ltd. 
5 Payfeqh Rd. Breithmod. 0277 217236 
Egum Us-J 
Etauty Ate. 
Gilt_ 
LnL Managed. 

Prolific Unit Trusts 
222 Bwscva-e £12 
F':i ’,::i'-r,! t 
P-i'K.; j : 1*1 ..'o'. 
p-r'-i.; -,rr> 
Prc.hTir;- . . '4 <1 
p-yl'.cN S-i 

. ec : U .. . ;! 1 
p-onli: Tr-.V.'_ St8 1 

Quflter Management Co. Ltd. 
? 1 -«« GmiMm Street. £12. 
Quaerom C-« Fr . ^93 <; 30J.3 
Buaorarn .ccam- .. ...:b>5 ' 
QuJjrjnt .•>*• -jrd |2SS3 
LuiCrJr; St«-«e^ - 182.4 

Reliance Unit Mgrs. Ltd. 
Re'-ance rise. Tjiu>«99 Well}. Kent 
emrshLifr ::159 122?; 
PeiieHKT 'Jrti! 5 7* 1. 

u; ra. ^7 c 

Ridgefield Rlanagemcnt Ud. 
20-24. Rocerrriifcr SL Loner. EC2Y 

T H AmpfiCJ/1‘70*1^ |-’l® 
jt'va' G-?*Tiir. 

• C .rtfBFV i'O*!’!. 
[ A irciP** MorvfiJt. 
TGr i- . 
T * 'j <***+ Ct>\ .. 
Tc- ioKijiArt -- 

EC4. 01-1*81150 
is sn -0 4 1-’* 

jo r -01 1.05 
40 41 ♦0? 5 71 

37. Jri -0 1 a io 
»53| -0 1 1*0 
29.3 *0-1 241 
19 71 1.49 

3066 321 tnd 
484.1 507.5 
154.4 166.1 -1.1 
1M.0 una -1 2 
1118 ‘19A +0.2 
1808 1419 —2.« 

- roo.a 2l:.ii -3J 
136* 122.7 -- 

... .1 J 10 
»...! 177 
.. j 1 11 
_-.J 311 

Tyndril Maugcis LtrUaXbXc) 
18. Canvnge Road. Bristol. 

08*2 
♦fl 

:227l 
< 4 0.1 

4 44 
2i 4 94 

i nd. Brentwood. 02^7 217236 
-_._JlOU 193.4x4 *l.zj 2.4T 
. - 273 1 292.14 +1.7 2 97 
_Ml.] 70 2 +0J 45* 
ed-J55.J 56.91 -OJI 2.00 

1C* +1 *1 Si h-BO _ 
SIT.S -o£ LOO ,-- J 

fAcCUir, Untb^e— 

Leoni atiatioa Ltd. 

CdfrtallAtc).KL? 
Income --55.2 
Euraneen-118b 
US & General_.46.9 
Tech i Growth_71.9 
Japan 6 General-13b 3 
Far East & Gen-7H2 
IntrroatMnvrt_*4 3 
PenuanEv is tor I > li» 2 
Lnua RrKne_J9&4 

2D. Gopthsfl Aw, EG2R 7JS. 
j! Leo DtstrAutxon. _ . bj2.9 
J 2 leOACQim_3274 4 

01-6DO 7595 
isj _ . .1 0.01 
I S 091 

Lloyds Bk. Unit TsL Mngn. Ltd. (a) 
Reqftbrar's Dept.. Gonng-Oy-Sea, Worthing, W5i. 

Dealing 0444 459144 

AzbuUawt Securities Ltd. (aXO ' i 
191, Fbabury Pavement. EC2AIAV. 01-62B9S76 JSSSHSn -1 
capital Growth. 

UcaanuiaUfln) 
n<7% WUMra 
tamrn 4 uron_ 
i6%wm*wroi_ 
Finance & Property 
Ftwriw GroiroiZ_ 
GRIB Final. 

& 
m. a dm t*l 
SroWler OTiTr_ _ 
Global Rccovrry Tnot—bOji 
Spade* lee. Sits_-J30.1 

Charities Official knot FawSU 
77 London Wait, EC2N 1DB. 01-5881835 

26091 I -J 5.40 
70888 I — 

Cbieftaiu Trait M—agers Ltd (a) (g) 
01-283 1963 

M -oj| 
23.7 

66. be +M 
28' *01 

435a +0 2 
63 J -0.1, 

45 5a +o.a 
Jb.7 +Oj 
20b 
»a 
32.1 
32 +0 Jl 

258 Confederation Funds MgL Ltd. (a) 
50. Chancery Lane, WG2A 1 HE. 01-242 02BZ 
Growth Fond -_J140.3 14751 _I 3.93 

Cauirtj Bmdt UT ButteM Ltd 

2 St Mary Axe. EC3A8BP. 
Dealing only; 01-623 5766IS806 
American Trua-1 
Aenrollart Trust. 
British TsL lAcoanJ 
Commodity SAaro — 
Extra Income , 
Far East Tint 
Fined Int Fd 

(a) (O (g) 
01-6231212 

0903 502541. 
BaUnced-7bb 
Do fAceum.'-7149 
Energy lift...S3 b 
Do. (Mom)_57 3 
Entralnronr_1079 
Do. (Aoum.1-—__ 1642 
tuceme_.Jtw 1 
Do. (Acton.)- 
Inc. technology _—- 
Do. IAccum.1- 
M. American & Gen.. 
Do. iAooan.1_ 
Pncttk Basin_ 
□o-IAounl_J89.1 
Small Cos. & Recy __H i 7.4 
Do. lAccwfLl___.il77.3 
Worldwide Gwtfa_Jl42.3 
Do. LAccunu___096.4 

135 4 
72BG 
57 34 

blJ 
HOG 
180.9 
173.7 
327 0 
lb7.4 
1725 
412 
4b. B 
92.4 
952 

170 2 
130.7 
152.1 
2109i 

3 76 
3 7b 
L72 
:.72 
6-58 
6.58 
523 
MI 
0.47 

. °-47 
-1 64 

Lb« 
092 
092 
192 
192 
1.18 

NJA. Rothschild Asset Management 
S'Swithirts Lane. Lcndon ECd. 01-260 5456 
RC Ertev Res Tc;. .. |:ar 0 191 
NCIrere_... 271 6 286 
NO Amer-eaii-r;.. . 24a 3 2„1 
NC Amenca 1 lee'... Jbl.t 27’S 
tiCJ*4n*una_1227 129 II 
NC SciUrier . ..148 8 1M CEE 
NC Amencan Prep" _ >'S1* 70 11—eA 

Nen sub cenuo iJe; SlNov 28. 
NC Prop • . . '.43 1' -J — 

Neat Sut pence Sere. 29.0c. 12 
'Unaupwrisco. 

Rowan Unit Trait MngL (a) 
C<ty Gate use. Fnmin so. EC2 

Aupralua Seoinlics. 
1 Aceum UniU 
Caaul . 
Acnan Untsl....4 

Eiempt. . . 
lAcrurr Unlcl.. 
Far fasten_J 
lAroim umui.|l 
F,n 5 Prop . 
lAcoim. Units' 
Gilt Landji Trust.I 
I Aceum Unljl. _ _ JllBJ 

11029 
146-0 

HighV-cM . 
■Aceum Units' _ 
income_ „. 

241 « 
.. 407.8 

1994 
. <15.0 

125.9 
132.9 

.p) 2 
44 b 

.(1099 

Accum UniBI.-H30.4 456.4] 
rt-Erm. _ ._1ll5B 123.4d '1158 

162.8 
lad 

American Scot 27_I1T89 
Seoiroes Sect 25.,47:.o 
High View Sec! 21.._ 11179 
Ucrim Lew 2b-(2)4 Q 
F„eo im(r*« 
Hignli 
Far East Sect 

n>_,146 0 
a__Jx:b 5 
«25_IJ 127.5 

01-606 1066 
-23] 0.42 
_ 2.42 
... 7 73 
+6.0 JJJ 
+1.0 2 °3 
— LOr 1245 
_t 037 

Hit Ems. _ 
lA-xun Units 
Irtumauerul Gnrtn. .—I 

1 icon". UrllSl — _ J59 2 
Jauai Growth 1 Accl. J69.3 
Nafurai Resources_PIX) 2 
Hour Umtsi .. . —pso a 
Nth Amer Grih_ 
idccum Units' . . . — 
Prot...... 
lAcomi umui  .- 
San. lift_ TbR.O 
■ Aceum Unttsl_77B9 
SmaUCos...120.9 
lAccom Units)..156.4 
Special 5ns ..71.2 
CAcaim Unhs). 

P5 8 
70.1 
I50.B 

101 0 
114.2 
1043 

12273 

4J2.4 
21249 

44J t 
135.653 

1*2.5 
35.4 
52 4 

uj-e 
12D.C 

106.9U 
1513 

S6J 
74.7 

MOM 
456-fl 

123., 
I) 

61 
6J-1L 
74.4| 

713 
740 
loail 
122J) 
ill., 

29791 

■a 

!.9f +01| 3.65 
l.4i -Oil L74 

Lloyd’s Life Unit TiL btagn. Ltd. 
2, St Mary Alt, EC3A BSP. 
Equity Araun. 
BE ‘ 

01-920 0311 
2^9 
2J9 

Unit Tft Mil LtiUaXc) 
J17, H*0b Hotnrn, WClV7Nu'^101-6316233 
AKhmoy Fund. 
Anhwqr Growth Frmd.OT.T 3131 +0.ll 145 

Prices September 27. Reel Mb. 49 October 4. 

20S.9j +59t 594 
313l +0.D 235 

■f lUtMTeit Unit Trusts 

161, OROpsUtL EC2V bEU. 01-726 1999 

ATOwrigM Fd Sept 25 J1S2.9 

Mtautl Untt Managers Ltd. 
1 Fourier* Court, Lothbnry, EC2. 

061-834 2332 
162.71 _I 330 

01-600866* 

Guvett (John) doit MmgL Ltd. 
•Winchester Hie. 77 Lurion Wall, ECS. 01-588 5630 
Gortti AmtrtuaGnMfh J5IJ 549| -0.<d 097 
CxMcxt Gobi 6 **«i ——]44.Z 52 6] ~..J 2.14 
Govett Ind Gwtli__ml 589]  J L28 
GoveU 3apu Gwth.__fi*j 79j| -oj 0.14 
GovttlEoropaaiGtrttlJ88-0 94.ll -0.9 111 

Btitw ion Mart Dmrhrotnu Ibmb 
59Groshant Street. EC2P 20S- 01-6064433 
Gcnral Sept 26- 
(Accmri Uralu- 
High VWd liter 51 
tAccurr. units)_ 
GUlStpcZS. 
■Aceum Um- 
SmaPer Co Sept 21 
I Acnan UlUBI. 
PacHlcSepltS 
(Acomr. Urttu 

Royal Ufa F± Mgurt. Ltd. 
New Hall Place, Lrverpbgl Lb4 3HS. 051-227 4422 
Eouli Tnat. . . . J*c.4 
lnaroauund TmS — 15L7 

Royal London Unit Tst Mgrs Ltd 
Ryl. LSn Hie.. Cal Chester. C01 IRA 0206 576115 
CjbujI tan Tc_1110.5 12b.l! -0 2] 3 )3 
Amran Crwui Ta ] bb.S +0jJ 150 
Income & Grwth Tst___51 6 i*9j +4 It 6*6 

l_Jss.i 

Unit Trust Accouat & MgraL Ltd. 
Pegu Hse. Kmg William St. EC4R 4R. 01-623 4951 
Frros Hie. Fund.   iatu 85Ji 1 3.41 

Vanguard Trait Managert Ltd. 
Bath Hie. London, ECIA2EU. 
Growth Sept 25_ll 
r Acojm Unas'_ 
High HHb Si 
Sprawl jits! 
Trustee 6rin J. 
lAUmlinsl. 

London, EC1A 2EU. 01-236 508 
8 25_1032 108-blrf  J 29 
OS'_1*5.6 153 S -1 2-B 
Salt 25.^ tlb.l 122^ -J 64 
s Sec* 26 - 194.4 20*3 _..J 2.7 
a 2b_— 13-3 87.708 _-J 4i 
■M-JI1B.1 174.71  1 49 

Special Sits. Tst. —O.Il 311 

High InconwAcc 
HlSi Inc Dht_ 
U.S. Growth Aoc. 
U.8 Growth Dot 

Local Authorities' Mutual Invest TsL* 
77, Lmrion Wall, EC2M 1DB. 01-5881815 

184.85 I-J 6.49 
*5825 *.03 
86.10 I ...Jll92 

hulaUe enty to Local Authorities. 

London A Maodwster (Tst Mpnt) Ltd 
7240 Gatehouse Rd, Ajrtesbwy. 02965941 
General Tst_J284 30.91 Mjl 13* 

Royal TsL Cm. Fd. Mgrs. Ltd. 
48-50, Cannon Gl Lomun EC4M bLD.01-236a044 

Property Fend Aug 11J 
Equity Fund Aug ) 1... J 
Fed.lnL5ec.Fd Aug 311 

atLAvaili 

IV 

SKG MaaganHt Limited 
20Coottull Art. EC2P7JS. 
Gut .lino 3 1042 
Do. Acaetr_|99.4 104.1 

^ ~:i rX 

Wartjgy Uwt Trmt Managers Ud (a) 
Wardley Hsc, 7 Devonshire Sq, EC2. 01-6264411 
American Ta._JS8.B 
Far East LSn. Th...-. HU) 
Natural Ream_49 J 
InUMnellL__ H.4 
Japan Growth T«_11.1 
Smaller Cat Tu..__ J3i 
Tdnlgv.Ts. ia teri)..l}4.S 
Auwaha Trust 
Uh Trust_- 17 69 

r eg 

San A Prosper Group 
26. Western Rd, Rgniford. BM1 3LB. 
68-73 Queen St. Edlntwrgn EH2 4NL. 
IPomtordl 0708-6b4bb or iEdm.1 031-226 7351 
lata_ 

BaHhc Giffotd S’Co. Ltd. 
3 GteufUas SL Edutuigh. 

BL;;=J729 Sjs Crescent IMt Tst Magn. Ltd. (aXg) 
4 Mehnlle Cm, Edlirivgh 3. 031-226 3492 
Croc. American-_lbb.0 706] +05] 120 

031-2252581 Cres. Capital-50.0 +03 237 
Crev Growth 6 lac._K9 9|jd +0.3 5.17 
Cm. High. Dbt_72.4 779 +05 678 
Cm intmutroro_.1*9.1 159.9] -O-t 141 
Cros. Reuroa_2B.S -0.1 2.14 
Cm Tokyo.. _.JlQl.4 108.4TO -03i 023 

Cram Unit Trart Serrices Ltd. 
01-534 5544 Crown Life rise, Woking GUZJ IXW. 04062 24933 

-oil 147 
+ IOI 422 

+1^ 

(Acam. Unltsl 
EmpunSept! 
lAoam. Until 
9qroi S«pC25 

e, wrong buu mw. twin 
. Trust Jl505 Ibid +1.1] 690 
rrua-Jh40.7 ISO. 3 +0.71 3.42 
nTst_j96.9 IO3XI -0.61 0.96 

Darting ton Unit Trust MngL Ltd. 
Dartlnglpn, ToCTev Dew* TQ96JE- 0803862271 

+aJ> t .j Total Pert. Unit Tst _il7J 429i  J 398 

41- Discretionary Unit Fuad Mangers 
‘S-Js 3608 New Broad St EC2M1NU. 01-6384485 

-oir 045 I«34e(5 toll Aug 1_J67.7 TUl 1 438 

JSo «69 a*can La»rie FmL Mgrs. (§) 
1. Hohrit Price, London SW1W OH U. 01 2459321 
Growth 86 20-d -oat 3.99 Fwnds 

89 41.g -o3 94 Special Sits.. 
69 81.71 -03 S3 (Auum. UnteJ., 

Reamay, 
CjuGri 1 Fund Managers PLC 

4 MehniieOe^ Edtnbirgli. 031*2264931 

Btothui A Cn. Ud. 
9, BbJtopsgate, EC2N4AE. 03-2030833 
Strata! TruB__J*28.0 *469] _J 4.14 SmSrJrp 
Do. Actum.-_JU95 65691 .... 1 4.14 

Neri tat day Oct 9 09 noonL 

49 21a1 
S5qn a_m«2 1181 

‘Uittataxtad. 

13 Charlotte Sq, EdMugh. 
AustrariM* GoH_I IB. 3 

WMttiagdalc Unit Trust 
2 Honey Lane, EC2V BBT. 
Short DU Gdt Fd. hz.9 

Ltd M (c) (g) 
031-225 1551 

193I —ojJ aio 

01-606 9005* 
5391 +0Jl 2.79 

12aFtasburySq,EC2AlLT. 
Guild UK Cap--J24.9 
Guild Uitl. Cap_□24.6 

Hatnhras Bark Unit Trust Hangers Ltd. 
Premier U T. Admin, 5 Rayfekyi Rd, Hutton, 
Brentwood. Eao. 
HBL SmtRer Cos Tsc _ib69 
HBL North American IS 3.0 
HBL Japan Far East. J64.2 
HBL Scaodkiarian Tit £7.3 

Itendersoo MaMstration (a) (b) (e) 
Premier UT Adminv 5, Rayltign Road, Hutton, Jap SmllrCw(Aceum) 
Brentwood. Essex. 0277217238 “"“"d 

Wright Sffigmn Fuad Maaagw Ltd. 
20 Coothall Avr, London EC2R 7JD. 01-6381626 
Growth Frag_bl 5 543>-1 — 

Weekly dcaiteg day Tuesday. 

INSURANCES 
AA Friendly Society 
tInvestment Ungt M & G liw Mngt Ltd) 
PO Bos 93. Carthtf CF1 4NW. 0222 35542 
AA Fnnriy Sv Scot 1* —J-— 693l  J — 

Abbey Life Anumcc Co. Lid. W 
1-3 St PauFs Ctenhyad. EC4P *DX. 01-248 9111 

“••ti ‘t* Property Fund_ ^196 
' Jl Equrty Find_3*5 
0*4 TVooem Act_J3763 

Eoulty Aoc. _ . 

Enuttable Units Adtedubtratini Ltd 
51-63, Pnift*» SL Manchester 061-236 5685 
Euulcddi PeHcu UtS JZ43.1 298.71 +1J| 496 

■Mapsgirtt Fragwsiwe MgruL Co. 
66 St Jamert Street. 5W1A1ME. 01-4938111 

5njJ +iB-7| i.B7 EgnRy A Law Ih Tr. M. (a) (b) (c) 
767.41 +25.11 197 Amenham Rd. Hioh Wvenmhe. 049 

0.90 
0.90 

B^atePnwSopITS— 1369 
Ace Units Sept 25-719.9 
B-gnw M Scot 18-5683 
Accm Sept 18-WX5 
Beckmue Sept 26-15*9 
Cap6 FprSept 16- 11.9 
AcomScptlb___J839 

S*i zr 
160. g +0.1 

Amenham Rd, High Wycombe. 
UK Own. TSL Atc.-hoi.7 
UK Gwth. TsL Ibc.__J9J9 
Higher we. Tn. Act _ Jl36J 

L19 

Bridge Fad Mawgm (aXe) 
Regis House, Krig Willi wn SL EG*. 01-6234951 
tkmtr fin. Intt 17 ? M.1 

tart ^7.4 €>4 4 
88-7 J01J 

gf^teFT- ^6 J03.9 

FmMEl' 
J22-4 JILT 
Tfic ft Ml r 

sFiESiSi'KiEz: 
«wtR A* 
366 39.* 

:a KS BU< 
■=ki sal =3 f a 1 

Dentin' 

GiHVFid.laLTsLlnc._ 72.7 
■idLAmericiTsLAcc _ 114.1 
Far East TsL Ats_M.7 

Unit Mangeusent 
1 Laurence Poutney Hill, EC4R OBA. 
F AC Amenta* Fd —M J 

---.■■□*79 5UI ...„J Lis 
- VHta. fTlwr. Prices September 25(26(27 Far Eastn UnH Fd_1*5.9 44.1 

Britannia Gp. af Uidt Trusts Ltd. (aXcXg) 
Salisbury House. 31, Finrtwy Ctotj. London EC2 190 SL, Glasgow. 
01-588 2777 Dealing: 01-6380478(0479 " ■ 
Britannia viewpoint 01-341 5656 

01-623 4680 
0.9* 
).«) 
6JB 
1.46 

FS Inrertiaeut Managers Ltd. 
041-332 6462 

12991 FS Brined Gwth Fd. Jl 189 

FMeRty International Mtaapemeut Ltd. 
River Wilk. Tonbridge, T«I91DV. 

lAceun. Unlb) 
Sen ed Gain! 
(Acam. Units)— 

Smaller Companies 
lAcnvn. UntaJ 

Trustee — 
(Actum. UntaJ 

+M 4.63 
-9-0-7] 491 
+0> 598 

J-” MGM Unit Managers Ltd. 
iu£ MGM House. Heene Rd, Worthing. 

+Lfl( 9*4 High Inc- 1- 
1055 lAcnnn Uiw?)- 

Man. Ser. 4 __..._ 
ConvJHaneySer.4_>724 
Fixed InL Fd. See.*_- 1579 
American Ser. 4 --MO 2 
High Inc. Ser. *_194J 
Indexed ln>. Senes 4 - 102.6 
Japan Ser 4-- 171 7 
Penuoic Property-341.1 
Penstem Eouhy-- *nij 
Pensions Seteane—.208.0 
Peamm Managed—- *43.0 
Pensions Security_775.5 
Pcnuom Fired Int-159.9 
tow Indexed In - 104.* 
Pennons Japan--Jl77.b 

—--150.1 159.7} 
J—___ 1WJ9 Z70J9 
-13AJ IM9 
I-h57J 167.3 

UK Growth. 
091 (Aceum Uonsl. 

40.7] 0.02 
{ ” MLA Unit Tnwt Managanrent Ltd 

Old Queen SL SW1A9JG. 
MLA Unlb 
MIA Hit 

01-6238211 
+O.M 606 
+ 19] 69b 

(Acoxn Units)—_ 2264 
788 
107AI 
5A.9 

(Acc llniblt- 
Jjp SntatoCos- 

(Acoxn Untbl- 
Soedal Sib- FO- 
(Acoxn. Unity _ 

95.1 
736 
7*8 
110.1 

USSrojnerCovFd... 

(Aczum. umtslt- 100.0 

■SotcEr- 

Growth Unlrs— 
Hwh income Unit.. 
lid Growth Unit T 

-09 n.10 
-1.C 0.10 
-1.0 0.10 
—0.4 194 
-O.* U54 
-0.1 2.05 
-0.1 2.05 
-U) 023 
. 0.50 
+0.3 3*5 
+0.5 3.45 
41.7 2.73 

... -2.M L46 
•For in eeeng* haws way. TAfter 4 tor 1 Sub-Ohroion. 

0438 356101 Scottish Egurtafafa Foud Mgrv Ltd. 
5-?? 31 St ArMrews So, Edinburgh 031-5569101 

merer* urea-Jlil.l ns 2] _| 3.3* 
-Jl56.b 16b n  J 

-0.9 0 63 
-L0 (LbJ 
+02 199 
+OJ 199 
—02 1.7* 
—02 1.74 
+OJ 1091 
+09 1091 
-02 328 
+0.4 Mhany Ufe- 
+a« 197 J, D»tos Lane, PotMrs Bar. 
+09 197 

231.21 
785 

291.1 
812 

203.7 
201.1 
229.1 

87.7 
2892 
iau 
165J 
2102 
204.6 
108.1 
)80.( 
36 LI 
5172 
2109 
*63.3 
290.0 
168* 
109.4 
laril 

Co. Ltd. 

Equity Fd. Ace_*782 
European Fd Acorn— 1083 
Fired lift. Acs-(50.0 
GUI. Money Fd. Ac.— 177.4 
IntL Man. Fd. 4cm..... 236.9 
IrtL Fed. Int Fd. Ace . 1*62 
Jim Fund-.1*89 
Nth Americai FdAcc .4129.1 
Prop.Fd.4ec...]l79.7 
Multiple HIV. Ace-D729 

Aceum. Unit J156.6 16b i 
Dealing nay Wednesday. 

3J4 sr»p Pens AtC-15969 

503.] 
UK 
263.1 
1887 
2492 
1532 
1535 
1359 
189.2 
39191 

7S5.7 
11A5 
464 3 
2012 
3187 
1(95 
1442 
2632 
b7a.ll 

33 

+29 
+ I.S 
♦0.1 

+fj 
+ L1 
♦l.li 

0707-42311 
—0.U — 
-O’ —- 
+7JJ — 
+0.1 — 
+19 — 
+02 — 
—Ori — 
-a* — 

159 American u). 

1.76 
2.66 

1784 
Eg IntllJ— 

Amur. Spec Sib jl 
Crtiwft a I ncamc — _ _ 

4 02 Janai Sped* 5lb (2) .£*.2 
Japan Trust t,l_.,_.._t7B.I 
Managed ire. TsL LU-Jwj 
MaxTnc Eg Tst 
Special Sits.- 

83.5 -li 086 
29^ -OJ 4JB 
51.0 -0.9 ^ro 
59.1 -Mi 5J* 
26.9| -0.4 
83.1 -0.1 — 
73.T, -16 0-15 

SLIM +o3 7.1B 
82 l3 -n3 0.92 

European Sept ZB-{230.7 
awimn-IgAA 
American Sets 28 —472.3 
Global Teen Secs 28.... Jbb 7 
Padflc E* TnSeMTS J 
it* ■ ann— Services r.M- 
4 fit St Hetais. London EC3P. 3EP 
Aug Friars.-(123.9 129. 
BnwfaCap-488.7 92.. 
flrcwxi mi-N2 9 96. 
Canada Gn*-JU65 1 

KB Samuel Unit TsL Mgrvt (a) 
*5 Beech SL EC2P2LX. 
tbl British Trust-1356.9 
tb)Caplal Trust——Jbb-3 

Co. Ltd. 
+2^ 064 14-18, Greshrin SL EC2V 7AU. 01-6068099 
-l3 ijs Inaai* Sen 7*-|l6l.4 lTl.d +6lj 562 

- General Sot 24—_Ji3i5 t«ifl +4.4I 2.67 
Indn Sept 2*__494.1 100 J +5Al L» 

Scottish Life laves tmeu tv 
19 Si Amhew Sq, Edinburgh 
Uv Ecdty.. 
American — 
PaaE 
European. 104.7 

DeAidr Fuad MMUBtailiit Ltd. 
Regb House. King William SL EC4. 01-6234951 
Ddph Ioe Tbl AcE._jb5.9 70-2i -02| 6.17 6 alAitaew Sq, Edinburgh 2. 
(MpM let To. I he —baa 41.ia -oil 6.17 EreDty *cc 11083 
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F.T. CROSSWORD 
PUZZLE No. 5,529 

ACROSS 

1 Several kinds of birds (6) 

4 This plant requires proper 
drainage (8) 

10 Open with a play by G. B. 
Shaw (7) 

11 Window-cleaner found in the 
mountains (7) 

12 About to' circle at speed (4) 
13 Poor little creatures! (6, 4) 
15 Slight difference of opinion? 

(6) 

16 There's no catch in It (4, 3) 
SO Keep away from others (7) 

21 Code letter one has to eat 
perhaps (6) 

24 It's rather a colourless 
affair, mind (4, 6) 

26 In certain charts it may 
indicate a mile (4) 

28 Daughter of Minos gives a 
song with dose backing (7) 

26 Notices new military group 
(?) 

30 A singular spectacle? (3-5) 
21 Plays for time in the 

theatre (6) 

DOWN 

1 The principle of no credit 
(8) 

2 Seven anti-reform citizens 
in Italy (9) 

3 Close in and attack (4) 
5 A hundred bound to be 

granted (8) 
6 If one doesn't enter it one's 

pulled through (6, 4) 
7 No, I am wrong, she was 

Ruth’s mother-in-law (9) 
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Gut and Fired Interest. 
Indei-Linked _ 
Eouity- 
Cadi 

8 A wren's new suit (8) 
9 Hiding place many yearn to 

find (5) 

14 Minor example of 'propor¬ 
tional representation (5, 5) 

17 Sees Latin as an indispen¬ 
sable subject? (9) 

15 Experiences initial difficulty 
in speech-making (8) 

19 Elderly crew of experienced 
campaigners (3, 5) 

22 In time beat up a relative 
<6> 

23 Silly things, but capital 
savers (5) 

25 He's forced to live off bis 

land (5) 

27 Tail cut to a point (4) 
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116.1 . 
1)51 
114 71 +571 

Co (WO 

_ CntotyC 

Z oSrsa«Youh»0ea_J|?0.7 
_ Oeme*. E»rty f«»L - 
— PrupertyOto. —.— 

Z FtardhitrrtS Drd ...__^19T5 
_ Flwd (rarest (tot. 
_ Deposit ore...-- 
_ Depout ItoL.- 

137 JI 
19o3 
185) HI 
123.9, 
11511 
125 ft 
in • . 
1204 
31Zl7l +01 

-1B0JJ 
-- 95) 
-1)7.7 

_ _781.1 
Pension Property-IWS 

Pettier Fad. >re—-~P+3 < 
Pension Irem L«dtad.j9b-b 
Pension Casli-2159 b 

172J 
29? J| +02 
245 1 -02 
10+.5I +1.1 
101 *1 +1 J) 
145.W . 
T95.+J 402 
170 ft . 
J70ij +16 
302.4) -0.9 
703.3} +12 
1013 +1-2 
16S.M 

— Sterling Fdt-Ub9.b 
— Japan GrotatP*-fell* 
— Naet ml mg t> 

Z Pnrehrtrt Ufe Assnace Co. Ud 
— 222, Bohopbgale, EC2- 01-2476533 
~ ManaareFd-T—j)113 

CatsFO 
gjj^tato-£7W 

774 3 

HU 
29J.C 
lea* 
I19J 
2423 

Fed.laq.Futo - 
0*38356701 international- 

High Income—.— 
Far East 
Uortb An 
Special Sox 

.92.7 
(175J3 
|I 77.7 
1352 
023 

Eta. Acnm —- 
GRt-Edged Inll_I 
Do Arturo..;._J 
GuamoMdML 
Do ’ 

78SJ 
204.9 
IMA 

\x$ 
21 IS 
1774 
1955 
1251 
1351 
284.6 
JMJ 
109 Ji 
1212) 

S%:| 
Propraty Pans. Ace-*55-8 
FUJnLPere-Aa..-. i»r-2 
EgtotyArmAsc-79L? 
intemraunra Pem are. 1459 
MftiincPcmAce.— tbOta 
Tech Pent Are.—- IJS8 
M American Pm A« .. 1750 
Far Ensram Pens are- 1819 
Spatial Sits Pens Acc_ 165B 
GdtFito-Z—012.7 

3251 
170+ 
1852 

'3*52 
203.1 
1B4J 
1B7J 
217J 
213.7 
7*12 
2«Ll 
2552 
160.1 
lbft-3 
197.1 
307.1 
154.7 
169.1 
15L4 
1*9.1 - 
19)2 -5ft - 

+p.3 

+OM 

Sun Alttance House. Hortfwm. 

SSflafarrJ^ 

— TVpoVt Field - 
— utoBrato Sept 21 —. 

1(2} 

tssestizzm m 

0403 64141 

2672 
115-2 
317.0 

SOdft 
120-4} +1.9} 
34) .ft +5-*l . 
2?3^ +12(213- 

2?7.0 
2105 
151.7 IS9ft 

Dote toucan Sept 14-25 IC.0003077) I11B8+6 pal 
HetothCr Sent26 .—.J5«i -O-CtJ - 
letonringySec*26.—J— J159M -0.3ft — 
Quasar Seal 7b.J— *44.lS -0.771 — 

Aftatfcaot Secartttei (CJ.J Ltd. (iKcffl 
P 0. Boa 428. 5L Heller, Jtreey. 0534 7b077 
Dollar Incaroe Tit (ii. -b0.992 1 04ft+0.002) 1154 
Grad iere T*.-(75) 80 (M +85^12 50 
modrer.-hr ^ 1% 

225JV — J 55b 
•Del 4. TOo. 3. 

Me* Fart 
PO Bda 204, Sl Helier. Jersey. 0534 72177 
S*r«nq Fd. Hq. _1*4.90 JOOft . ...J 10 04 

B.UL Boad ImwtHUt* AG 
10. Baaccntrrase CH6301. Ztm. Swtacrlind 
Barer Sid Sept 18-ISF10BM 11,4001 .....1 — 

taftuk (Ditncn) Ltd 
ButerefleJd Koine, Grand dymjxt 
LlgwbrerJ. Baer VO.-1*1,215 1^1*1 +lft ~ 

1 prices are (nr policies ssuad alter 11.7.198 
111 These are W triers !» eaHier ptolctas. 

172* 
133.7 

.. 176.7 

nrewraoul- 103+ 
122+ 

181.5 . — 
14D! +05 — 
180.7 +0.7 — 
186 ( +1.1 — 
136* ... — 
193J -?.l — 
129JI   — 

Sm Uf* of CABrta (UK) Ltd 
2,3.4. Cecfctfu Sl SW1V 5BM. 01-930 S400 

Z For CapltAl Utdt and Other Prtas ring 01-247 6533. 

Grewdi Accwnt- 
Managed Areasn— 
Eauny Atourao- 

»far- 

Pnafartirt Aasnwicc Cd 
HdlbORt Bar*, EC1N 2NH. 

-31352 

Eqtoly FO. Acoan.— 
Progeny Fd Aeeum.-J 
Freed UK. Fo. Acruro 
Irani FaAtsnm- 
Money Fa Accnrn- 
lndb*-Ld.5eaFd-Aran' 

21.9 
JjOl 7 
5ssa 

4.1 
ilMB 
J112.7 
1131.4 
591.7 
tll2 
JlOl.O 

151 7 
170 4 
1105 
135) 
201J 
117.0 
106.« 

Bank of Amartca IrttfgaMtml SJL 
35 Boufcwd PoyaJ. Lueentaneg 60 
wartohtatttlnc-<511*54 U5J2I ..._J 10.01 

Valued neetly on 

0534 73741 
.-. J11-30 
_ I 1 00 
. ...Ill 70 

Bareiay* Ureearw Inteaatioart 
1. CKtam CrolL SL Helrer, Jersey 

— UraglnTnai .. _..J*)2 *3.g 
— Uradollar Trust- »)«*9 15 7ft 
— Uruoond Tnea-«*?• 882)71 

__- JS10J) 20.5571 +0.0721 7.92 
Storing Price* Indlutliin Only 
tocranr_- L8 7? 8 *ft -ooft 7.92 
Orsrot---Jta--; 0*81 -02)71 7.92 

■Otlee price morales )S prelim, durge- 

Ite EagGiii Assoctotlon 
4 Fore Street, £C2. 
E.A. Income Fd.*.—k*.l 
E-5 Sarlym- -JL9149 
E 5Equa»*.-J7D.3 
Wtattwto Cm Fd“—IC17 73 - 

-Men stating ora. 3. ”9»*t drramg Oct. 31 

Eradtagc Mra——I Ltd 
19 Royal Souarr, 5i Hdier, Jersey, C< 

BBS&zdBaS ^ 
Evartrt Hortago M.V. 
Pietomuai 15. Wilieinaad Curacao. 
London Agercs. Intel 1T3 WorsNp Sl, Lratoon EC2 
Tel; 01-638 6011. Tetex: 8BI44ML, 
EureHldta™. .—-AliW iB-'-ft .1 - 

&G. Europe OtlBotioas SJL 
9. Awnuc de la Liberu, Lu>cro6oirg 
London Agent FFS. SaKstauv House. London Wall 
EC2M 5T5 Tel. 01-928 D77b Tele* 881281 
Europe-OMIpauonS- ..1— *412.21 -02>*l 1.S0 

Eaton iHotarts Ltd 
l, Athol Strew. DougLe, t*ta to Man. 
UK Agems FIS St Albans. 0727 33166 
Eradtra In FO.-—U00.+ 105ft .._J — 

FWcfity InternatkiArt 
9 Band St. $L Helier. Jersey, Cl. D53* 71b+6 
Dealer*: 33201 PD Bus 670. Hamilton. BeerrqaJa. 
Aroeeieen Auetsirl- Jfcjl.*l 6V0l( +0.12} 0 90 
4mValCranP«)*... *102 25 —J 35 
AirVACoBi'-*71.47 .. .J — 
AultraAalil___ *8.05 0*5 ....} — 
* Braal Firad- *4.70 *2»9 -ODl(l?.04 
fa Edam-.u».j.» 20.30 +0*4(05? 
Fronuer til.—. 11168 122* +0&M — 
intornaUgnal i/l-*49 ?9 51 75 +0.171 0+1 
Orient Fondt;'-*1659 27.8) +05l| — 
PreiPctil..613SJ6 14».?a +1.91| 02) 
Spre.jrCrewtnf/> ... 1141? icat +DJV — 
World (II — —.STfiSy T».97 +0.1 ft 1.37 
CihFuito(r<-25 ) 25.4 10 b 
JUneetcan Inc. Til t/l_ »0.I ta* -Oft si 
imrt Inc. 1st. U)- 77.7 82 4« -0+1 7 7 
f Flare Ito TSLI.-1.99 0 512 +9>2il32 
SleeFng Areeucan l;i 174.7 rq g-ojl _ 

•Pnce* *1 August )L 

Fleming Groan 
Ldn. A pent* R.F.. 8 Crosfcy So, EC3. 01-638 5858. 
Flpi9raJ*PtaiFta<dLA.J *83.91 J .. .1 — 
F lent rip inu Fu LA....2»10.Te. iO-bft ._.. I — 

Forte* s+carittB Mmogeinoiit Ltd 
PO Bri 887, Grand Cayman. BWI 
London Agents 01-8)9 3013 
Grid Inc-n 3ft ._ . 11*6* 
GBldApp...-55.0b 5 3ft . ...J 0 30 
Duilsr Ibt,-<57 85 8.191 ...J12.58 

Foreign & Colonial Mreagwnmt Ltd 
1, Laurence FVwreney Hill, EC5 01-6234680 
FACAUand Sera 19.1 51! JO I .. .J 1.32 
fit f iPStwn 5epf J?—J 3943 f - I — 
FACOneraal Sept W_1 *25 1) I ..( — 

wertor orebrav 

Fmnflggtm Qvertea* Fuad Mngt Ltd 
PP Bo» 73. Si Pon Pori, Guernsey D4B1-2654J 
F» Earn Firm .- |C05?l 054ft .J — 
Oeeneas Groralh-k0.599 Ota)S .2 4.00 

FrwMirt Tnmt liwextuxeot—GmbH 
WJ««*ii 1. tWtt/OD Frjtnfr/irl. 
FT. limn a ._ _IDM43I7 *4*7| +0.041 — 
FraretL EHetL fa - JDM&2 78 *7.1*1 +0ei5l — 

Free Vtforto Fart Ltd. 
Butterfield 8 tag. Harutlren. Berreraa. 
NAV Agg 31 , . - . I *18638 I -J — 

Frobisher Food NV 
PO to. 1735, Hamilton. Bermuda 809 2957447 
HAV Sept 2*.-A).* 75 ) 3218f  ( — 

6- T. Hanagereent (UJCJ Ltd 
8th Floor. 8 Devonshire Sq. London. EC2M 47J. Tel: 
01-283 2575. Tl. 886100. 
London Lgrffls lor! 

JF ImM Tsl 15.48 

*i.07 

♦All 

-I +«l 

Midland Barit Til Corp. (Jersey) Lid. 
,'fc Iff Is: : • -r -r- J- •. .. 

Miftfrrtv Cii* Res. Stir*. Fd. fix. 
Ft it. :« S: He .« ,-u, |». 
«m . ■ 11.:.. :: unis *.v 

Soared Mpataga ldn. Agent* 
il«, v'a B.sjd f : 
U:n-2y*~. -,n : Vo <j- ► 
9{r.*a.'y . u. ■. 

rti 1 -i 
fc- .'n-' 
M>-: i-t cur «■ 
Ok+Ij '-me : 7 
.Maun >1: .i . 
• !?*•!• --C.-1 'i 
V.-rd ( u*. I ;.rtr ■ 
U i FiF Aj) .'. 

61.M-.C 

I IA * * 1/ f.4, 
SOS' 1: ■■} 

fjl '* .-re 
■l-r J4.-.-37 US s-1 
■5lL t*» |4!.l 
■*:545 1C-45; 
IVO .n t3>+il 

+ Ol'7| — 

Mm ray. Jotrartone (Im. Adviser) 
IbJ.KopeSL G.2S3JU, Cl O0I.V1 5527 
taypr^'-bera:-* hu.'.IU. D* r'I J - 
Mum ■ u*+ Sew |". 1151-J 4? 70 t ft . — 
PsUicFa^m/c- -<*'-»T a 171 I _ 

(LE.L MetlrtHtiai Lid 
FO l\Q. S* r>*w P^l. Cuwnui Cl 
ElHug ^Vomil |7^ ft. ^*^1 ! “ 
V.rvto>ry1 «*fff\» li’i LS =1 . — 
ilrrvrto Ujr^TP-i. b\*7 I m 
(rrlS.j ihifvn: . . ,IO!J * l&V )\ — 
In:l I'snAqp. .. ^£.7 If-- .'I 1 — 

Nat Vfntsoittstrr J*r*ty Fd Mgn. Ltd 
2125 36J33 St f: Ke.'irr. .'*rir» C534 .’-Trial 
hjjt t: Fj ..-,-.0   S5.7 '.B ft 
toufif icia-re* id.1 
InU ftfcib- iAl- h 75.lrf 

“S~U dftto P.Pn T IdT- 
eoredy Conk Conom f«M UI 
k’Lar.'+a i ITTb1**!) I+ 

r.f.'r.O’Jb |, 
D*L- ■ -W17 
15.37b |7. I 

41.r 

StrangHld Managment Lwutrd 

Stmn*r*l (Jersey) Ltd. 
a m.:;: r..-u, i.a Mm-tri.ni .' MP. 
,-,*- i- i -H* 11 14m. 

TSG Trinl Fond* (C.l.) 
.1 rt.ll'-t ■■■ Hel-T Jriu-VlTI*. jsut ia** 
!• tir.i’i.-rntr >!<*>'> •'•••» 1v 
1 ■ f-Ljii:' • ||||: lH+r 16-11 11 ns 
• • |. IM-6 I .i:3 .Mm 94 14 , -'-i 
I .f- ■ irurra. i ra-I. r'- •> oito - I i'T 
’'..h . dr'iu ■ u 'ITT I l>e *1 — 
f.-'r in '*i'r«*» ?-. Her* - d« Tta ■ c'l-fer * 

Tanran (B.O.C.) Find 
» n Vi.err. ds C». Ij Ltd r.'DO «-«■•" V. 

Nil |[‘R riue USSl.' 19T9 

Target Trust Mngrs (Jcmy> Ltd 
F 01-=» : I*. Sl Helier jrr h i'* M '.,0*6 

61*. uarrncv i uny . <n:* Irjin) +0 u a 
Temrart (Caynua) Maugm Ltd art MATCO 
Pl‘ K&a (’If* ‘IrjnJ Cii■'iw ‘P\ <'JJr4*'4<d 
*rjnT.i»* ili-Tufd' 4-vl-i ,'j! I — 
Totoyn Pacific HoMhagc NV 
fnliiru-. VJu+irninrt IP 6*. U.lauds'. 

HAN UT* >l,yr (Hi‘J 

Tttya PKlftt K6k. (Suboard) NV 
tf«1rtniG iCrevrynftnl f n Nv CimJaIL' 

prr .Pur JI- 

Tyndall Bank {Wjt of Llan) Ltd. 
.10, A:Hul jL. bj*f;n • I'.lpgf W4ft -I 

lw .j '!»*’* 
»■- _] iso’s 

Tyndall Group 
? \n» 5l. il Hruer irr/| iftNli'il! I 
r?<:i 

Sie*i--9 Tran . 
o-var* Cii, 
Tins’ Lu.-jr- Cst- 
jjgdini I rr C .jus 

ir Mi-l - t* i 
>L l-.il’J 
•OM'ft 
>: oi by 
I'jifr 

Anr-e/n 
l.lrr .1 

NCBlt SJL 
iru ItaJnn 6n»a<. Lu.emaevrg 
NA» I A- 

r-a-s-o’rv -i.*a>*v.i 
riUr-a-ie ’a* -ini.* 

P.-nmu"—-—! ... i*n • 
Jr.-ay F.l 

+.- UL. I 
■■■ I 

Hi-- l’9 

1 :;■< 

l-V'i 

— 14 :rar -. rar Sib 

Kerttnoa Bvtog Grwp 
1901. Edrafcrauh Tower. Hongl-mi 
Airtraiia-1*8.40 4]^ 
Hoag Aorta ... [Sin 57 llgOi +0. 
jraaniecn---(676AT 30 :ft i — 
+VanFwta .. ‘*38.49 4i i? +0 1’- c?a 
Malay 5+0. ... Hintr 147ft . t 103 
Pacil* Fa .. . _ .. i*l 1.763 14 4»1| +0 
Paerf* lent Fd . _S4M 10 j* 1 
Boro Fa --- _3*10 083 sown 

KaLSamttc) & Ca. (Guernsey) Ltd 
8 Le Fevre St. St Peter Pen, Gurrroe>. c). 
Curtrary is.. _.l?5o4 n; :i +o.i 25- 

HM Samacl tme*tment Mgan. lotto. 
PO Bo* b.i. Jer’ey. 05*4 7oD2S 
lid Man ilMif ratal 1(1.031 ' ltaji 
UKElprlv*lt< Fund) ll??BJ 24181 
UbG.rt 'Flard Irg) -351.07 1 141* 
toL Cnirai Food 
ManaproFrato.. 
Steri.nq ... - 
U S Draiar . __ 
D-Mar* u „. 
Japan* < Yes- 
StaOkFraK—_I 
tea 1622, Berne. _ 
H.S OneneasFa.. — 
BalvcediCSF F.utal 
Far taBiCro-ahoM. 
7nC6nofogi fflF Fit. 

Htobam Fuad Mapait (Gurney) UL 
PD Bo* 61. Bermude Hte. Si juhao’* Aae St Peter 
F"0n hoemsey. D481-2o2oB 

Newport Irrterttatiooal Maiugemeitt 
Ban. to B*—-j-JJ yeg. BermiJa BC« ?95 4Pii) 
Mrs i-g: ■*»)-►. *;J s: —i 
Ml> ini uu- ■ J 113 14 —I 
hra.p*t-bc . .»:i'- —1 * — 

NMtap Fond Maaaaere (Bermuda) Ltd 
SPM o' Bid] P-..-nr.ri.i t.?P?t‘. JDOJ 
Anr-ut !rai. '5b.-: tivel -u *bl — 

Nonnandy Trail Hauym Ltd. 
29 fi-bui 3-rrr C-rra-ia: inM [»?* ,-lr -'b 
HraiMtale(fe*il t'y.r III I'h'v. : luuii-1. J-'bi; .-0 

t -j 'Ll *1***. : -I. I-J.-I 7 04 
CanA wnr■ 1 uu i;-".-9 .1 b-reji-•»«'I. .-..p 

Ncrtbjate UoH TsL Mfigrg. (Jerwr) Ltd. 
F“j bo* v? »• rei.re. iereey O’-ia 7 i?41 
nt.'SFdtfii:* I12J9 IT-'fii +n— 

Pacific Basin Fund 
tOa Baulrsarg l.-,.11 lu*rnC.sng 
KA. . 1 5... u> I > - 

iiH V. Mil. mv y?n^ Lin l 

Ptiptbai UT Mncn (Jerwyl Ltd 

Victory Horae, Dnuola*. IdM. 
ei.gr. In. i.i'l . 111*.' 
• .rax : :.fri I. i.-J 3 

Ii' 1 

- Tyndall Intmutisiui Aywraocr Ud 
Albee-. Ks- 
1'iipr.LiiiufMi I .n*.' 

!“ % 

IV f 
Pn^fTivPri I •lillla 

Ure % 
lift (qu*!| 

I*' S 
LtyfipriJ+re l 

CL. 1 
I'wiwi I i>?n Irtl 

If* \ 
• tn IrAj I iiM) ,n| 

rv 

•nf Pit? nbftir.'fi l'4'J! “-1ftif 

I --'A ~ 

i-’a.'"* ’’ iff ' 

[;*;■ J a* ■ I 
•4V 4 * 

j;.-* pj 
H 'll* 1 M'-’l 

to 1 |a . ■*! 

cr ;;;.r 

V i'i qm 

PO !?7N (“r* 
.ve.-'ore i 

• hel-ee jer^r 
4: I 71 I'I 

Phoenix MenutigiaJ 
PO be* 7’ r pier FPU, uunir*-. 
■rar- i*>njeFu.r ti :g a aft 
far r3M • jnc at b ip'1 
W\ ‘.I) Ff*i * riinr 
MLr * Ab |rv! f«t*0 
Ml* C ifrpc C».N I 

Sl ’6 
it k?«' 

1 i.al 
4?bl 

ProiHimce Cipilot International Ltd 
POOoti.'l !.i rrenr Af Grerwei I'Jhi -■<. 
I** Sli-:6mar*v| . flln-u 
Ud: 5»Cbcrrf i«i III- -*8’ 
WaHo ircjawiipn . 
H aro Mie'inartn 91 t-s j 1 1 -(■•.■Til 
f*(m .11 Or, , ui.f +nn.aj 

ml 1*1 s?* s ??■*■ *i- r.i*-* 

| n'"| -'oo.-ol — 
I !,+.< -pun} — 

Mravsgro Staring.JI01 4 
Managed DoUr_i+.io 
SOrtvOroM. ...Wo ta.tEI 
OolUr Deeout_-J 1191 j 
DMOcpCbU-JbM50 t? FOJUd 
SwFr Depout-T_ 5r5D.d j 
J. Ven Ctapra-l_JVS.OIO 5-029to 

Hotoom Fart Must (Jersey) Ud 
28/34 HiH SL St Helwe, Jenry 0534-36281 
voatert Crareray Faad Ltd. 
HcorvwlA L 8*_.Ji 35 I H5«| -Dll bit 
GrowthfCi 0/_JtlJ.7 II*or -oil — 

LC> Trad Hansen Ltd 
10. SL Georges Sl. Douglas. loM. 0b24 25015 
uatoroetaditieiTst-Ji+ap ISCrt . .1 — 

IGF Motnaeiireat Serrtces lac 
t/o Registrar. PO Ben 10C4, CAyntan Is. BWI 
int Goto Fd-bib 61 17 aft . 1 - 
Optima Fan)-BO lb 0.171 ...„ [ — 

N.V. Mcrtaeteer 
P.0. Bo* S5690, The Hague. HoHord 
Euneraioa (Dfier Poet I OH107.48 I -0 0ft 1.14 

Ihteraallouto Bart Trust 
2. Bstorvato Royal, LuseraOewg 
CIS A HAV Sera 27. —J *10.27 1 +oxef — 
CLS 8 HAV Sent 27 .. J *1*73 I -*-oTll - 

IwtitoMBd* GtHnWqne* SA 
14 Rue Aldnnpen. LinembouiB. 352 47991 
HAV Set* 24-l*7Jt> 7 35l  I IJ4 

Imteta Investment Managoaeat 
294 Brood 51. St Keller. Js». Cl. 05M 77522 
Gift Growth Fare.(£446 I000( ..' 500 
6d| incaroeFiato—.1(9*1 9 aft .. . | IT. IB 
GAt L FraraesFiata.—Ic9g8 LOpI +4< -AT 

Jartiiae Flertag & Ca. Ltd 
46U| Floor. Connaught Centre, Hong Kong 
JF Japan Til_JSnaiO a,73?| . 
JFJauanEraolICa .7lS2y.719 2g.ri* 

JF F*_ Secs.-.Ts5.il 5 5ft ... 

TyndsH-Gdarthoa Mngl Lid. 
Ill I-* I 5r .. Hi.. Ill■ n.uj I 

U. G. Tyrrell d Co. Ltd. 
r-.T r o> 415. Liurl.-'I tv I' •■NV 
r-i.e 11. r--. 1. ’-J 

(/■Wed /west ftl Cd M Ur 
L.."iL." 11 I o'll'-nnl.il I'.li.hniv It? 
, 'ni'aimiwI.'MA.r lnirA.ii. »|+.< 
L>.V,L> In.r.' ■ j.1 <*" I . e.' - 

UmoA-(nreitfflca:-G*5etHcluft GrehN 
)■ nlin.ii I*.--'. •' A 1.1-nu * 1,11+f.a* Ii 
innliraa. U'W.'U 3 I Tl u* I _ 

I - 

110 
05 
05 

900 

■Mag6angA 5E Aua-JtT.444 
3arai6 Preflh CnrTa _H| T 70 
JF Australia To-□** 95 
JF CurreitaY 8o*M_- -0109* 
JF Airaercan_.1*758 
JF Alcan--A8b2 
JF Man Currency.-. .1*8.94 . 

NAV Sac* 74 Ntta ORdiag Oct 1 
London Agents. Ron. Farorog & Co Iff: 01+38 5858 

Leopold Joseph & Son* (Guernsey) 
Albert Hie. 5L Peter Port. Gremey. 0481-266*8 
U&l Currency Fred 
Trtetovnr “auv lor latest pnees 
L.J internal Fd- —kU3* 1*77)  ) — 
LJ.5lTfiingFu«l-.6)8.34 I8J5J ..._J — 

fOrtawert Benson Group 
20. Fenchureh SL EC). 
GuermeyiBC.__ -Ii 363 1*4.1' 
Da Acoan .. . __Ms 7 225.?} 
r.D Euroeano'nt . 
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COMMODITIES AND AGRICULTURE 

trading date set 
BY JOHN EDWARDS, COMMODITIES EDITOR 

EEC butter 
stock growth 

Penalties reaped for sowing too much grain 

INTEX. which claims to be 
first fully-automated futures ex¬ 
change in the world, will start 
trading a gold futures contract 
on October 25, it was announced 
yesterday. 

The Bermuda-based Inter¬ 
national Futures Exchange said 
trading would be initially con¬ 
fined to about 50 micro-com¬ 
puter stations or screens, sited 
mainly in London, Chicago and 
New York. 

These would deal 'through 
the master-computer in Ber¬ 
muda and two computer centres 
In London and Virginia. U.S. 
All transactions would be 
cleared by the International 
Commodities Clearing House, 
London. 

Initial trading hours would 
be 13.30 hours to 21.00 hours 
Greenwich Mean Time — 
8.30 am4.00 pm Eastern Stan¬ 
dard Time in the U.S. 

The gold futures contract 
would be for lots of 100 ounces, 
with similar specifications to 
the New York (Comex) gold 
market. Intex plans to intro¬ 
duce additional contracts for 
silver, ocean freight rates and 
U.S. Treasury Bonds. 

T£ it proves successful. Intex 
could revolutionise futures 

trading because it replaces floor 
dealings at a central point with 
computer stations sited in in¬ 
dividual members' offices or 
homes. 

Eugene G rummer. Intex 
president said simulated trad¬ 
ing sessions had proved com¬ 
pletely successful and the 
system offered several advan¬ 
tages over traditional trading- 
pits. 

None the less considerable 
scepticism remains among 
futures dealers about whether 
the system will work efficiently. 
It is noted that Intex has 
suffered considerable teething 
problems. 

It was first formed in 1981 
but arter a series of false 
starts, with the opening date 
being constantly delayed 
because of technical problems, 
the original sponsors decided to 
withdraw and the whole idea 
was nearly scrapped. 

This June. Dominion Inter¬ 
national Group acquired a 25 
per cent stake for S300.000 
(£241,545). providing addi¬ 
tional funds for the final stage 
Of development and launch of 
the exchange. Altogether 
about $9m has been spent in 
developing Intex. 

Further bid to sell EEC 
grain to Soviet Union 
BT IVO DAWNAY IN BRUSSELS 

APPLICATIONS FOR licences : 
to sell 3.8m tonnes of wheat to 1 
the Soviet Union and China 
were made yesterday to the i 
European Commission. j 

It is the first time for many ! 
years that such a bid has been 1 
made without recourse to any 
export subsidies or storage sup- i 
port funds from the EEC. 1 

There remains a strong pos- s 
slbility. however, that contrac- : 
tors seeking licences will fail 
to submit a cast-iron contract s 
for the sales within the next t 

seven days when the applica¬ 
tions expire. 

Last week the commission 
accepted bids for export licences 
for more than 5m tonnes of 
wheat without export subsidies 
but with soem storage support 

When, however, the expiry 
period was up, no firm orders 
had been received and provi¬ 
sional licences were automatic¬ 
ally revoked. 

To halt speculation, commis¬ 
sion officials introduced “nega¬ 
tive corrective’* measures 

THE RATE Of increase in EEC 
butter stocks held by interven¬ 
tion stores is slowing, though 
the tptal last month of 1.246m 
tonnes is a record. The latest 
figure shows a 12,000-tonne rise 
on July, a marked decline in 
the rate of rise which was min¬ 
ing at 60,000 tonnes a month 
earlier this year.' 

European Commission offi¬ 
cials hope this month's out¬ 
come may show a zero rise or 
even a slight fall. 
9 A SHORTAGE of available 
supplies pushed up the Sep¬ 
tember delivery position on the 
London cocoa futures market 
yesterday by £61 to £2.296 a 
tone. The December position 
was up £11.50 only, at £1,978.5. 
0 TIN PRICES dropped sharply 
on the London Metal Exchange 
yesterday following the rise in 
the value of sterling and 
absence of supnort buying by j 
the buffer stock of the Inter-1 
national Tin Council. Standard 
grade cash tin closed £105 lower 
at £9.350 a tonne. 
• JAPAN PLANS to import a 
total 650.000 tonnes of Indone¬ 
sian nickel ore from this June 
to next May, Antara News 
Agency said in Jakarta. It will 
also import 4m tonnes of In¬ 
donesian bauxite in the five 
years starting this year. 

m POLAND EXPECTS to pro¬ 
duce 1.8m tonnes of white sugar 
following this year's sugar-beet 
harvest, said Mr Antoni Kuzba, 
Sugar Producers Federation 
chairman. This compares with 
last year’s 1.98m-tonne record. 
Sugar exports last year totalled 
286,000 tonnes. 56 per cent to 
hard-currency customers. Sales 
abroad this first half reached 
126,000 tonnes. 
0 NEW ZEALAND LAMB will 
be promoted in a national 12- 
week sales campaign through 
UK independent and multiple 
outlets, backed by an above- and 
below-th e-line budget of 
£650.000. starting today. 

• SALMON TREATY negotia¬ 
tions wil resume between 
Canada and the U.S. in Decem¬ 
ber, 

AFTER ATTENDING the Agri¬ 
cultural Supply Trades 
(Ukasia) harvest lunch this 
week 1 thought back to a wise 
old mar who used to tell me the 
basis of successful marketing 
was to offer just a little less 
than demand. 

This is absolutely paramount 
as a commercial philosophy and 
is one which farmers have 
tended to forget in the euphoria 
of EEC membership. This until 
the sudden imposition of milk 
quotas encouraged everyone to 
produce to the limit. 

Even when dairy-farmers had 
their shock, those of us produc¬ 
ing grain imagined that, with 
our costs of production aligning 

' to those in the U.S., we would 
be able to sell on the world 
market Independently of subsi¬ 
dies and all the .pprobrium 
that subsidies call down on 
those who enjoy them. 

Now. however, the bluff has 
been called. We have been 
told the harvest has exceeded 
the wildest expectations with a 
total of 26m tonnes. This is 
Ukasta's own forecast and is lm 
tonnes above that of the 
ministry. 

According to Ukasta it will 

mean a surplus of 10m tonnes 
of grain either for export or for 
sale into intervention. 

Traders present did not seem 
to show any enthusiasm to get 
Out On the worid market and 
sell. French competition was 
sealing off the best outlets and 
this competition is lubricated 

thought that more than a third 
of the harvest is surplus to a 
viable demand even on the pro¬ 
tected EEC market. It has been, 
of course, a remarkable season. 
Every seed, especially of wheat, 
achieved its full perfection. The 
climatic fatcors must have been 
just right. 

for quality, because once 
millers and maltsters have their 
stores full there are no pre- 
mi urns. In a time of surplus the 
highest return comes from the 
heaviest yield of shhi, whatever 
ihe quality. 

I bad two fields of the same 
variety of barley. One yielded 

Farmer's Viewpoint: by John Cherrington 

by credit guarantees unavail¬ 
able here. 

Intervention is an option but. 
with a delay of at least 140 days 
before payment, it did not seem 
to be much good for the over- 
borrowed farmer. 

Millers 2nd maltsters, who a 
few months ago were bemoan¬ 
ing the reducing acreage of the 
wheats and barleys they favour, 
are full up with offers of high- 
quality grain and are bidding 
appropriately lew prices for 
what they deign to take an 
interest in. 

In these circumstances it is 
difficult for the fanner to sell 
his grain and even more diffi¬ 
cult to know what to plant to 
haaest next year. 

It has been a shattering 

There have been, however, 
other good harvests. They coine 
like waves on the beach, on an 
incoming tide which gradually 
consulidates into the top level. 
So 26m tonnes could well be the 
normal harvest in a few years’ 
time. 

The sensible thins would be 
to regulate the harvest lo de¬ 
mand with a surplus for safety, 
say a total of 20m tonnes. The 
individual fanner, however, can¬ 
not do that in isolation. 

He knows that even if he does 
reduce his farming input there 
Ls no guarantee anyone else is 
doing the same. The total har¬ 
vest might be just as big and 
the price of grain almost cer¬ 
tainly lower. 

It is not much use plumping 

2.2 tonnes an acre, was sold for 
malting and will come to £260 
an acre. The other was on 
land of better fertility, yielded 
just under 3 tonnes an acre and 
came to £300 an acre. But it 
failed the malting test. 

I am rather foolish to grow 
barley at all and do so, only 
because I was conidtioned in my 
youth that it was sinful to grow 
wheat more than once in four 
years. 

I now grow two succeeding 
wheat crops, followed by two or 
three of barley and then a break 
for grass but the wheat is always 
much more profitable. 

Many farmers now without my 
youthful inhibitions seem to 
grow successive wheat crops 
with impunity. I stress the im- 

U.S. issues more than $1.7bn in export guarantees 
BY NANCY DUNNE IN WASHINGTON 

INTHE past month the U.S. De¬ 
partment of Agriculture has an¬ 
nounced a series of export 
credit guarantees totalling more 
than Si.Tbn (£1.417bn) to help 
U.S. exporters to combat the de¬ 
bilitating effect of the strong 
dollar on sales. 

The guarantees, which under¬ 
write up to 98 per cent of the 
port value of commercial loans, 
will become available after Sep¬ 
tember 30. Thus, even before 
fiscal 1985 has begun, before the 
Administration has given final 
approval to the USDA budget, 
the department has handed out 
more than a third of the S4.5bn 
allocated in the past fiscal year. 

With its largest guarantee of 
the seven announced so far. the 
U.S. will be able to unload 

SSOOra worth of wheat on Brazil. 
A S5om guarantee for Chile is 
mostly for wheat purchases with 
S4.5m for feed grains and 
$500,000 animal milk replacer 
thrown in. 

Turkey secured S170m in 
guarantees with $Slm for 
wheat. 570m for feed grains, 
S17m for soyabeans and soya¬ 
bean meal and 81m for olanting 
seeds. Pakistan received a S60m 
guarantee for vegetable oil pur¬ 
chases. 

The U.S. is also anxious to 
boost cotton sales. Exports to 
South Korea will be backed by 
S482m in guarnatees with 5270m 
for cotton and SllOra for 
wheat. Portugal received S447m 
in guarantees, with Sam for cot¬ 
tons and 5300m for feed grains. 

Hungary- will receive a S31m 
guarantee for various agricul¬ 
tural purchases including cot¬ 
ton and vegetable protein meals. 

Meanwhile Mr John Block. 
Secretary of Agriculture, 
appeared on Capitol Hill this 
week and defended the un¬ 
generous (10 per cent setaside) 
programme given to U.S. feed 
grains producers for next year. 

Feed grains stocks, he said, 
were 53 per cent. 42 per cent 
and 39 per cent for wheat, rice 
and upland cotton. 

Though USDA expects record 
world coarse grain production 
this year, greatly reduced stocks 
going into the year will limit 
the increase in supplies. Total 
world supplies tiiis year will be 

about 4 per cent below 1932, he 
said. 

Equally important, said Mr 
Block, the U.S. was gaining 
back a significant share of the 
Soviet market, which in this 
marketing year could exceed the 
previous record of 15.4m tonnes 
sold to the Soviet Union. 

He said: “Under these con¬ 
ditions it seems only prudent 
to impeleraent a 1985 feed-grain 
programme that would provide 
protection for feed-grain pro¬ 
ducers and livestock producers 
While ensuring the supplies 
needed to meet export demand." 

Producers of wheat, cotton 
and rise wil all receive cash 
payments for participating in 
the department's acreage set- 
aside programme. 

punity because I too tried grow¬ 
ing continuous wheat yea re ago 
only to find it to be decimated 
by diseases. 

This was before the days 
when plant-breeders produced 
resistant strains of cereals and 
fungicides row .vtid to make 
wheat monoculture safe. 

I don’t behove it, 1 am, how- 
' ever, forced to admit when look- 
ins over the fence 31 ■some re¬ 
sults of these techniques, that 
I could be wrong, Pm gingerly 
trying to imitate them. 

Moreover, it is essential l 
should, because, in general, 
wheat, particularly the coarse 
non-quality wheal, yields so 
much more than barley or any¬ 
thing else, even at lower prices 
that' I would he foolish not to 
jump on the bandwa-on. 

Farmers are seized w-ith the 
same irresistible urge as that 
which destroyed the Gadarene 
Swine in the ScriDtures—caught 
and more for less and less 
because everyone else is doing 
so. 
in a movement to produce more 

Their onlv epitaph could be 
that, like the Gadarenc Swine 
it seemed to them t*> be J good 
idea at the tim?. 

EEC seeks curb 
on Brazilian 
maize gluten feed 

By John Buckley 

THE EEC is reported to have 
requested a lirmi on imports of 
maize gluten feed from Brazil, 
according to U.S. trade officials. 
They say similar proposals were 
made to curb U.S. exports of 
the animal-reed ingredient to 
the EEC, which lavt year im¬ 
ported a total of 3.9m tonnes. 

A ceiling has been proposed 
on Brazilian sales, equal in 
nearly 2 per cent of total EEC 
imports. This will be ‘lightly 
above the 50,000 tonnes Brazil 
shipped to the Netherlands. 

Traders in London note 
gluten has recently become 
attractively priced against com¬ 
peting soya meal. 

PRICE CHANGES 
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otherwise ! 
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Palm Malayan.;S630x +16 SS70 <*> sterling again 
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Copra Phil.S650y -20 0600 physical interem 
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BASE METALS 
BASE-METAL PRICES were uncertain 

on ihe London Metal Exchange. 
COPPBt closed at £1058.5 reflecting 
Commission House buying but TIN 
rcuned downwards and closed at 
£9410. alter £9390. following the rise 
in sterling against the dollar. LEAD 
held steady around £331, sustained by 
physical interest but ZINC eased to 
£610 on general lack ol Interest. 

some useful demand was encountered. 
The csll lor Middle Eastern growths 
was negligible. 

NICKEL 

Tin cash.£9530 '-105 £9322.5 
3 mths.'£9395 1-142.5 £9247.5 
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Wolfram22 041b >84/87 . J80/83 
Zinc..*£610.6 i-B.75 E619 
3 .mtha_.'£612.75 [-4 £624.76 
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LONDON OIL 
After opening slightly weaker against 

New York's close the gas oil market 

firmed throughout the day on short- 

covering, reports Premior Man. 

SPOT PRICES 

■ iChange 
_ _1 Latest ■+ or — 
CRUDE OIL-FOB (> per barrel; 

Arabian Light.j28.0S-28.lS—0.07 
Dubai Fateh-.'37.50-27.60 — 
Arab Heavy.131.09 SUM -0.03 
North Sea (Forties'.128.35-28.40 - 0.03 
Norn Soa iBrcntl .. 38.40 28.65—0.15 
A1rican{BonnyLi'ht: 28.55 28.65 + 0.03 
Urals-.'27.95-28.10 -rO.02 

GOLD MARKETS 
Cold fell $2 an ounce from 

Wednesday's close in ihe London 
bullion market yesterday to 
finish at 5345-3451. Tbe metal 
opened at S3431-344J and traded 
between a high of S346-346i and 
a low of 33431-3431. Trading was 
quiet in view of tbe Jewish new 
year holiday. 

In Paris the 12 J kilo bar was 
fixed at FFr 102,600 per kilo 
13343.33 per ounce! in the after¬ 
noon compared with FFr 102,800 
(3344.17) in tbe morning and 
FFr 105,150 (S345.0) on Wednes¬ 
day afternoon. 

In Frankfurt the 134 kilo bar 
was fixed at DM 33,260 per kilo 
(S345.01 per ounce) against 
DM 34.335 (S345.45) and closed 
at S3454-345i from $3464146}. ‘ 

Wheat FirLJan.£109.25 +0.15 £107.45 
NoBHardWinf : . : . 
Other : 

commodities 
Coooa ohip't*.. £3044 j—50 £1959 

Futures DecJ£1978.5 i + ll.5;£lB59 
Coffee Ft. NovJ£2377 ,+ u £2452.5 
Cotton Aindexj72.86c :-0.IQ-74.50c 
Gas Oil Oct_E2-JS.2G i+0.75 5233.75 
Rubber ikilo). .[61.5p +1 !65p - 
Sugar (raw).'>115vx +3.5 0121 
WoOlt'DS 64s . |470p kilOi.'4S6pki 

4 Unquoted, w Oct. x Nov. v Sept- 
Oct, y Oct-Nov. T Per 75 lb flask. 
* Ghana cocoa, n Nominal, c Cents per 
pound. 

PRODUCTS—North West Europe i 
“cir (• per tonne; 

Premium gasoline^ 263-268 ; —0.5 
n*li.. oAa un l j i 

iueioiv:.. 
Gas Oil. 
Heavy fuel 

244-260 
181-185 I 

GAS OfL FUTURES 
)Yest,day'B| + or Business 

Month close : — i Done 

1 S U.S. , 
iper tonne, 

sept.. .. 243.00 ; + 3.0D '243.00-42.00 
Oct-. 245.26 1 + 0.75 346.00-44.00 
Nov.. .. 249.50 + 0.25 255.60-48.75 

... 263.00 1 + 1.00 255.50 51.75 

... 293.50 1 + 025 258.78-5.350 
Feb. . .1 260.00 [-0.25 ,250.75-49.00 
March.. ... 245.00 —1.00 '2*5 JIB 
April.... .. 1 240.00 1 + 2.00 — 

Turnover. 2.048 (4.134) lots of 100 
tonnes. 

In Luxembourg the dollar per 
ounce equivalent to the 124 kilo 
bar was $344.75 from $345.10. 

In Zorich gold finished at $345- 
3454 from 33461-346$. 

LONDON FUTURES 
lYejt’davs i + or ' Business' 

Mcmtn close i - I Done 

■ 8 per troy * J 
ounce 

Oct.,843.80 - ,545.80 
Dec .!552.10-52.40 '—0.60 558.70-51.00 
Feb.557.80 59.40 i — i558.50-56.BO 
April. — ' — ■ — 
Jure.. — _ _ . 
Aug---1 — ' — — 

Tumovan 149 (113) lots of 100 troy 
ounces. 

' turn. or, p.m. + o 
COPPER ' Official , — lUnoffioiatj —1 

HfghGrde £ 1 £ i £ £ 

Cash....—-i 1036-7. -75 , 1039-40 +4.75 
3 months. 1056.6-7.-1.5,1062. .5 +7 
Settlem't' 1037 -3 ; - - 
Cathodes — 
Cash.- 1037-.5 +L25 1042.5-3'+8.Z5 
3 months- 1066.M.51 — 1042.5-3 +4.85 
Settlem't • 1037.5 +.5 i - - 

Amalgamated Metal Trading reported 
that m ths morning Higher Grade 
traded at three months Cl.056. 56.5, 
57. Cathodes' Cash £1,036. 32, 38.5. 
38. three months £1.054. Kerb: Higher 
Grade: Three monthe £1.057. 56. 55.5. 
Afternoon: Higher Grade: Cash. £1.040, 
three months £1,061. 82, 61.5, 62. 61.5, 
62, 62.5. Kerb: Higher Grade: Three 
months £1.062. 61. 60.5. 60. Turnover: 
26.500 tonnes. U.S. Producers: 81.00- 
85.00 cents per pound. 

_A-m. + or. p.m. :+or 
TIN | Official ‘ — 'Unofficial- —t 

HfghGrde! B £ i i i" £' 
Cash. 9545-55 ■ -53,5 9520-40 -105 
3 months' 0550-5 -72.5 9420-40 -lS0.fi 
Settle m't-; 9656 -56 — . _ 
Standard.: 1 
Cash.I 9645-59 -58.6; 9580-40 i-I06 
3 months. 9505-10 -85 9590-400 -142.5 
Settlem* ti 9856 -M — - _ 
Straits EJ >29.1 B _.! _ . _ 

Tin—Morning: Standard: Cash £9.850. 
three months £9.510. High Grade: 
Three months £9.540. 50. 45, 48. 50. 
Kerb: Standard: Three months £9.510, 
5. 9.500. Afternoon: Standard Three 
months £9.490. 80. 60, 9.400. 9.390. 
Kerb: Standard: Three months £9.400, 
5, 10. Turnover: 1,780 tonnes. 

NICKEL i a.m. + or p.m. + or 
. Official — Unodical, -+ 

Spot. 3776 80 S 3780 90 -12.5 
3 months 3870 5 -66 ; 3890-4 -U 

Nickel Morning? Three months 
0.880. 75, 70. Kerb: Three months 
£3.870. Afternoon: Three months 
£3.870. 80, 85. Kerb: Three months 
£3.880. Turnover: 804 tonnes. 

SILVER 
Silver was lived 2Q.05p an ounce 

lower for spot delivery in the London 
bullion market yesterday at 598 G5p. * 
U.S. cent equivalents of the fixing 
levers were; spot 744c. down W.Ze: 
three-month 764.1c, dawn 15.1c: Siv- 
month 785.1c. dawn 15 8c: and 12- 
month 833.9c. down 15.8c. The metal 
opened et 6Q24-0O64P (743-751 c) and 
closed at 6Q1-604p (751-754c). 

SILVER ! Bullion + on L.M.E. + or 
per fixing * — p.m. • — 
troy . pnoe , ' Unofflal 

Spot.'398.05p -20.0 597.25p -lij 
3 months.‘615.0ap -21.0 613.25c-19.2 
8 monttie. 828.50p -21.0 — . 
lflmonUis:fl63.iop :-2U — . 

LME—(2,000 oz contract): Cash 
597.25p (B15.5p); three months 613.25p 
(632.5p). Turnover: 0 (1). 

Turnover: 123 (144) lots of 10.000 ozs. 

Morning: Large 1st ring three months 
614. 13: 2nd ring three months 613.5. 
Kerb: large three months 614. After¬ 
noon: large 1st ring three months 616; 
2nd ring three months 818. Kerb: un- 
traded. 

VV Midi 100 00. N. West 38 80. The 
UK monetary coelfie.ent lor the week 
beginning Monday October 1 (based on 
HC-CA calculations using five days' 
exchange rates' u expected to remain 
unchanged at 0 930. 

Barley attracted fittie activity and 
values closed steady *n very unit trade. 
Wheat was la.- more acti.e m a 40p 
trading range with good two-way 
shipper and merchant trade, reports 
Muirpace 

LONDON GRAINS—Wheat: CWRS 
No 1 13*s per cent ex-origm tranship¬ 
ment Oc: 152-00. U.S. dark northern 
soring No 1 16 Per cent No.- 150. 
mid-Nov-mi i-Dec 151.50. Dec 153 
transhiomant oast coast. U.S. No 2 soli 
red winter Oct 137 25. Nov 138 50. Dec 
129.75. Jan 141.26 English teed lob 
Oct 104 50. Nov 107.50. Dec 109 50. 
Jan'Mar 113 si'tera east coast Barley: 
English feed 10b first-half Oct 107. Oct 
107 east coast. Rest unauoted. 

PIG MEAT 
Prices drifted lower during the morn¬ 

ing but recovered on buying by local 
traders. The higher levels attracted 
hedge sailing, reports CCST Com¬ 
modities. 

Yesterdays' Previous; Business 
Month close close done 

p. per krlo 'deadwalghti 

Oct. 127.30 127.40 127.5O20.IW 
Nov»... 12B.7Q 128.50 I28JO-20.OO 
Feb... 119.70 119.50 119.70-19.20 
April... 118.20 110.40 118.60 

116.60 116.80 -- 
Aug ... 115.20 115.00 

Sales: 123 (186) lots of 50 carcases. 
3.250 kg. 

POTATOES 
The market continued Quiet, opening 

70p down and trading within a narrow 
range for the remainder ol the session. 

COCOA 

Gold Bullion {fine ounce) 

Close—.. 0345 34512 (£276U-2761a 1 S347 347ij i£278S. SBOti) 
Opening... S343V344U i£277 277isi ■ S344la-348 O.'2805^281 U; 
Mamina flxme...' >344.00 (C276.J1BI . &34S.75 u:281.e70t 
Afternoon tlxlngi 8345.25 i££76.7S41 8346.10 (£281.611) 

Gold and Platinum Coins SepL 27 

Knigmtf :j355U-3553, <i'2B4JA-285Ul King Sov 682 831* (£65li 665,\ 
i;Krug. S183io 18414 t£147 ia7i4i Victoria Sov S62 85ie i£65Ja 66**1 
14 Krug. 093V9413 (£7514 75 ia* .French 20s 364ia 664. i£52 53«4l 
1)10 Krug. '538(1-39 (£301*3114 1 SO Pesos Max5427-4281*(£3421* 343Ifil 
Mapleieat 18356 5551a --- — - - - - 
New Sot. 138113-82 
i: New Scv.:£48 491) 

(£88413 203: 100 Cor-Aust 0335 338 (£268(3 2711 
(£66(4 66J«i 1620 Eaglos 
i£39ic39!)i iNoble iPlat.) 

>490 530 i£392*i416!4> 
>3344 S58i<£2674i 2701 j 1 

EUROPEAN MARKETS 
Maiae—(U.S. $ per tonne): U S. three 

yellow afloat 150. Sept 148.50, Oct 
137.50. Nov 135,- Dec 135.50. Jan/Mar 
138, Aprif.'June 140 sellers. Argentine 
Plate Oct 169, Aprll/June 152 sellers. 

ROTTERDAM, Sept 27. 
Wheat—(U.S. S per tonne): U.S. two 

Soft red winter Oct 155, Nov 155.75, 
Dec 158 50. U.S two northern apr.r.g 
14 percent protein Oct 171, Nov 171.60, 
Dec 175.50. U.S. northern spring 
15 per cent protein Sept 184, Oct 
183 25, Nov 186- U S. three herd amber 
durum Oct 180. Nov 183, mid-Non/ 
mid-Dae IBS. April/Moy 202. Canadian 
one western amber dvum Oer/Nev 
209. Nov 211. Nov.-Dee 21T. 

Soyaboarts—(U.S. S per tonne)- U S. 
No two yellow Gulfporta Oct 238.50. 

LEAD 
: _a.m. ;+ or. p.m. |+ or 

LEAD Official ; - junofflcial} -f 

£ I £ , £ * 
Cash. 327-.S -2.G i327-8 -1,5 
3 morrtnm 331-.5 —J >331-3 '-1.7S 
Settlernt_>27.9 -2.5J — • _ 

Lead—-Morning: Cash £227, three 
months £332, 31.5. Kerb: Three months 
£331.5, 31- Afternoon: Three months 
£333. 32. 31. 31.5. Kerb: Three months 
£332. 31. 30. Turnover: 19.125 tonnes. 
U.S. Spot: 23.00-26.00 cents per pound. 

ZINC 
a.m. H- or, p.m. ,+ or 

23NO . Official i — -Unofficial —t 

, £ £ £ £- 
Cash. 611-2 -6.5 I 610-1 -8,75 
3 monthe 611.B-2 -6.751 612.5-3 -4 
Settle m't, 612 -9 | — | _ 
_j__ J_I 

Zinc—High Grade Official/Unofficiel 
Prices: Cash am G89-95, pm 690-5. 
Three months am 662-4. pm 662-7; 
sertlement 695. 

zinc—Morning: Cash £610. 11. three 
months £615. 14. 11. 11.5. 12. High 
Grade: Three months £867. 65. 63. 
Kerb; Three monthe £611. Afternoon: 
Cash £612. 13. 12. 11. three months 

£811. 12. 13. 12. 12 5. 13. Kerb: Three 
months £613. 12. 11. Turnover; 1Z025 
tonnes. U.S. Prims Western: 45.00- 
45.75 cents per pound, 

ALUMINIUM_ 

Alumin'm! a.m. orj p.m L or 
. Official . — I Unofficial! —t 

During an active day futures rose 
Sharply on the near position and to a 
lesser cklent on the forwards. Physical 
Interest, however, was limited to light 
second-hand interest, reports Gill and 
Duffus. 

Sales: 3.139 (4.426) lots ol 10 tonnes. 

Yesterday'u 
COCOA j Close j+ or Business 

£ per tonne 
Sept.i 3295 97 1 + 61.0' 2304 48 
Deo.I 1978-79 ' + 11.5:1988 62 
March.I 1984-26 [ + 8.5 <1989-13 
May.I 1917-18 +6.5 : 1918 07 
July.I 1913-16 [+6.0 11915473 
Sept.j 1918-19 ' + 9.5 '1918-13 
Dec™.I _1_908_1B _ +19.0! 191009 

ICCO indicator prices (U.S. eer.*» 
per pound. Daily prices lor Sept 27: 
107.28 (106.79); live-day average (or 
Sept 28: 107.64 (106.32). 

reports Coley and Harper. 

•Yesterdy’s Previous Business 
Month close close Done 

£ per tonne 

Nov. 63.80 63.50 63.B0-G3.5D 
Feb .. 71.50 72.20 j 72.00 
April. . 85.30 85.80 B5.70 65.00 
May.... 93.00 92.50 • _ 

Nov.... 77.00 77.50 1 — 

COFFEE 
Robusias continued their recent 

decline in the morning despite good 
scale-down buying, particularly on for¬ 
ward positions from the trade, reports 
Oraxel Burnham Lambert. A firm New 
York performance prompted a rally in 
London which was fueled by active 
demand for physicals. By Ihe end of 
a volatile session prices were at the 
day's highs. 

_OOFFEET^e*,*r<,,y^ + orI Business GOFFEE Close — | Done 

Sept.12360.65 1+15.0 9361-10 il 
Nov-.13375-79 !+11.0.2380-39 
January—. 2879-80 +32.5 32BO-33 1 
March .12218 30 > + 42.6,2335 5S ' 
May.;21SS 00 ! +41.0,2190 >9 

2170 90 J+37.5 3160 34 
2156 60 + 30,0 2155-18 

SBies: 4,671 (8,203) lots of 15 tonnes. 

ICO indicator prices (U.S cents per 
pound) far September 26: Ccmp daily 
1979 136.S7 (138 801; 15-day everags 
141.83 (142.47). 

GRAINS 
Businfas done—Wheat: Nov 105.60- 

6.10. Jan 109.30-8.95. Mar 112 85-2.20, 
May 116.00-6.60. July 116.8S-8 55. Sales: 
738 loti of 100 tonnos. Barley: Nov 
106 40 only. Jan 109 95-9.80. Mar 
112 85 Only, May untrodad. Sales: 57 
lots of 100 tonnes. 

Nov 238.20. Dec 240.25. Jan 244, Fsb 
246.76, Mar 249.75. April 251.75. May 
252.60 aeliara. 

Soyacnaal— (U.S. S per tonne): 
4 per cent Qct 167, Nov,Dec 168.50. 
Nov/Mar 173 seilera. Pellets Brazil 
afloat 172, Oct 177, Nov 18i. Dec 1B5. 
Oct/Doc 181 Boilers, Pol lots Argentina 
afloat ’05, Sept 166, Oct 164.80, Nov/ 
Dec 167 50. jan/Mor 179 sellers. 

Cocoa—(FFr per 100 kg); Dec 
2369 50/2272. Mar 2210/2220. May 2210 
b>d. July 2215 bid. Sept 2220 bid, Dec 
2225/224S. 

PARIS, Sopt 27. 
Sugar—fFFr per tanno): Doe 1500/1301. 
Mar 1539/15(0, Mjv 1588/1595. Aug 
1648/1650, Oct 1685/1695, Dec 1720/ 
1745, i 

Spot.! 811-8 '-13.73 eie.S-3.5-8.fi 
2 months-' 954.5 5 -ij> ; 836.5-7 -6.76 

Aluminium—Morning: Three months 
£837 5. 37. 36.5. 38, 35. 36.5. 36. 35. 
38. 36 5. 38. 35.5, 35. Kerb: Three 
months £835. 34.5, 34. 35. Afternoon: 
Three months £338, 38.5. 39. 38.5, 39, 
38. 37 5, 37. Kerb: Three months £837, 
38, 38.5. TuritOVflr: 21,500 tonnes. 

COTTON 
LIVERPOOL — Spot end shipment 

solus amounted to 50 tonnes. Few 
contracts of n£te were secured but 

|Yosterd'ys; + or Yesterd's + or 
Mnth! close i — . close - — 

Sales: 122 (244) lots of 40 tonnes. 

RUBBER 
PHYSICALS — The London market 

opened slightly easier, attracted no 
Interest throughout the day end closed 
idle and easier, reports Lewis and Feat. 
Closing prices (buyers): Spot 61.50p 
(62.50p): Nov 74.50p (75 50p): Doc 
74.50p (75.50p). The Kuala Lumpur 
Oct lob pnee for RSS No - was 211.5 
(214.251 cents a >g and lor SMR 20 
was 196.0 (198.5). 

FUTURES—CIC.« (buyer. seller, 
business). RSS No 1. £ per tonne, Oct 
590. 625; Nov 600. 630: Dec 610. 640: 
Jen 620. 670: Feb 63S. 680: Mar 64S. 
690: April 655. 700: May 660. 710: June 
670. 720: 1984 Oct.-Dec 600. 630; 1985 
Jan/Mer 645. 680: 1985 April/June 67(1. 
710. 680. Sales: 0 (0) lots ol 5 tonnes. 
1 (7) lot» of 16 tonnes. 

SOYABEAN MEAL 
The market opened 50p to £1 lower 

In fairly active cond.tians. reports T. G. 
Roddick. During the altemaon prices 
eesed further on Shipper selling before 
rallying on commission house support. 

Yestaay's - or Business 
_ doaa — Done 

£ _~~ 

per tonne' 
October.... 131.DC 55.00 •*-1.00 — 
Dee.lti.9C M.D0 -1.20 li4.6D-4S.B0 
Feb. 140.70-41,00 — l .55 141,00-40.00 
Apr. 142.90 43.00'—0.26 142.8042.56 
June- 1M.2IM3.KS -1.00143,6042,50 
August.145.DO-45.70 -0.40 — 
October . .. 146.0Q 47.9a-0.0& - _ 

Sales: 56 (10) lots ol 100 tonnes. 
299 147) lots of 20 tonnes. 

SUGAR 

Nov.... 106.40 
Jan..' 109.S5 
Mar...' 112.95 
May.J 115.90 
July.. 116.75 

+ 0.16 106.23 ' + 0.10 
' + 0.16. 109.95 +0.25 

■ 112,82 +0.15 
+ 0.16 US.B0 +0.1D 

—0,20 — i — 

HGCA—Locational ox-farm spo: 
prices. Feed bfiriay; S. East 100.70. 

LONDON DAILY SUGAR—Raw sugar 
$115.00 I£92.50), Sup 3 50 (up £1 60). 
a tonne for Sepi-Oct-Nov delivery. 
White sugar S162.50, up S2.00. 

Prices continued to rise before heavy 
selling from one quarter of March at 
$149.60 blunted _the advance. Profit- 
talring then set in and prices quickly 
eased, reports C. Crornikow. 

No.6 -Yeat'day's Previous Business 
Con- close close done 
tract . 

_ 0 per tonne 
Oct.„... iis.G3-i6.6c m.6i>‘ij.ta) na.wi i„ on 
Dec . I5D.2Q SO.W IM.OO-M.ijiO uj go jo’oa 
Mar . . U6.bOJ6.0O M6.BOJ7.00 ng 0i Ai 4n 
May . . 164.20 64.40 1B4.4G.54.Sd 157.40 54 on 
Aug 165.60 64.00 165,60 64.00 lfiS.JO Win 
Oct... 172.60 72.00 I72.L0 72 ?0 175.110 7j (Hi 
Dec_... 176.00 01.00 I7<.2U 4G.10 itr.go 

AMERICAN MARKETS 
Sales: No 6 3.450 (2.941) lots ol 50 

tonnes. 
Tate ond Lyle delivery price for 

granulated basis' sugar was £202.50 
(C200 50I a tonne lor export. 

International Sugar Agreement—, 
(U S. cents per pound fob and stowed 
Caribbean ports). Prices to September 
26- Da'ly price 4 05 (3.90): 15-day 
average 4.06 (4.07) 
a volatile sess cirpnoies hrd hrdluap.en 

MEAT/FISH 
MEAT COMMISSION—Average Fat- 

stock prices at representative markets. 
GB—Cattle 9S.55p per kg Iw (-0.57). 
GB—Sheep 145.22P per kg est dew 
(+5.301. GB—Pigs 92.91p per kg Iw 
(-0.04). 

SMfTWIELD— Pence per pound. Beef 
—Scotch killed sides 77.0-83.0: English 
forequarters 56.0-555: Eire hindquarters 
86.0-90.0. forequarters 52.5-56 5. Veal- 
Dutch funds and ends 126.0-131.0. 
Lamb—English small 66 0-70.0. medium 
64.0-66.0. heavy 60.0-64.0: Imparted: 
New Zealand PL 66.5-67.5. PX 60.5- 
61.0. YL 53.3-64 0. Pork—English under 
100 lb 56.3-66 0. 100-120 lb 58 3-64.0. 

120-160 lb 50.0-58.0- 

-INDICES- 
FINANCIAL TIMES 

SepT86 Sep. 25 urth ago Year ago 

888.53 889.05 295.79 ' 387.77 

(Base: July 1 1952-100) 

REUTERS 
Sept- 2fsept 26 M,th ago Year ago 

1B70.2 1B71.4 ' 1875.1 ; 1889,5 

Base: September 18 1331 — 100) 

MOODY’S 
SepLMSepLZ I M’thago Year ago 

976.7 ■ 979.5 ‘. 1008.B 1061.3 

(Base: December 31 1931 — 100) 

DOW JONES 

OowT"scpt. Sept. > Month”Year 
Jones 24 ' 21 ago . ago 

Spot. n.a. 126.17IFH.77I143.20 
Fut.jJj35.68^126^32:787.671160.51 

(Base: December 31 1874 — 100) * 

COVENT GARDEN—Prices lor thB 
bulk ol produce, in sterling por package 
unless otherwise slated. English Pro¬ 
duce: Apples—Per pound. Con's 0 22- 
0 26. Bramiey new crop 0.10-0.12. 
Russets 0.18-0.20. Worcester Psarmain 
0.12-0.1S. Tydeman's Worcester 0.12- 
015. Ksry 0.18-0.20. Pears—Per pound 
William't 0 07-0 09. Conference 0.12- 
0.15. Plums—121b. Victoria 2.40-3.00. 
Damson 2 40-2.60. Marjorie's Seedling 
2.40- 2.50. Raspberries—4. lb 0.80-0.90. 
Strawberries—1! lb 0.30-0.60. Potatoes— 
Perbag 56 lb. 2.20-3.00. Bakers 5.50- 
6 OO. Mushrooms—-Per pound, open 
0.65-0.75. closed 0.80-1.00. Lettuce — 
Per trav round 1 00-1.20. Cos dozen 
1.40- 1.60: Webb's 1.60-1.80: Iceberg 
12s 4.50-5.00. 155 3.80. Carrots—28 lb 
1 00-1.80. Greens—Prime 1.50-1.60: 
Crates, green 2.20-2 40. January King 
1.50-1.60. Tomatoes—Tray 12 lb 3.50- 
3.80. Cucumbers—Tray 3 00-3 50, 
Cauliflowers—Dozen. Lines 3.00-3 60. 
Spring Onions—Bunch 0 09-0 10. 
Radishes—Bunched 0.12-0 14. Celery— 
Prepack 3.20-3 50; lapse 1.80-2 20 
Watercress—Ice Pack 20s 3 40-3.50. 
Salad—Cnepa 16* 1.00-1.10 Courgettes 
—Per pound 2.25-0 28. Stick Beans— 
Per pound 0 20-0.30. Beetroot—Beos 
28 lb 1 60-1 90. Onions—55 lb baq 2 50- 
3 20. Capsicums—Per pound 0 28-0 30 
Sprouts—Per pound 0 20-0 25 Marrows 
Dozen 1 80-2 00. Corn on the Cob—Each 
0.10-0.15. TV’irwl—''Trav 10 lb 3.00-3 50. 
L«ks—Per pound 0 26. Swedes—28 lb 
1 60-1.70. Parsnips—28 lb 2 60-2 00. 
Cobnuts—Por pound 0 48-0 50. Cola- 
brese—Per pound 0 55-0.60 

Imported produce: Oranges — Out- 
soan: 8.20-9 20; Brazilian. 7.50-8 30- 
Uruguayan 6 W-8.40. Ellendala 6 60- 
6 80. Tangerines — Brazilian Hnney 
5 Sfl-6.50. Lemgna—Sponla: 5-kg 2 00- 
2 501 15-ko 5.00-6 00: Ouisoan- 15.pn 
■j 00-6 80: Uruguayan: 20-Vg 6 50.7 00 

Grapefruit—Ourspan: Marsh Saodlcaa 
5.10. 32 5 7S 36 6 25. 40 6 95. 48 

6.70 55 7 05. 64 8 90. 72 G.SO. Odd.i 
BOD less: Uruguayan: lfi-kg 7.20-7 Tft 
u S ■ Ruby TO DM0 50; Cuban: 4 80. 
5 20. Ruby 7 00 3 00: Dammican: 6 00- 
7 00. Apples—French: Golden Dol<- 

5.00-5.50. R«rj Delicious 
7.1.0-7 50. Stlrfcnms-vi 6 50-7 00 Granny 
>muh K 50 7 00 Spanish Gt.mnv Sm.th 

5") U S R.i.1 Delicious bo„ 
‘ , Poars—Fn-rrli TUn wuii.im 1 
3 uO-2 80 Spanish- WiHram's 3 00-4 0Q- 
1 Lilian' 10-1 n Williams 3 00-4 aO 
Peachns—Il ilnn tray 1(0 2.40 

!n 'i, ' W ir*y fri,nch Vray5 1800.40. 
imjil cj.tous 1 60-1.80. 

NEW YORK. September 27 
Gold and Silver retraced early gams 

on disappointed long liquidation os 
the market foiled 10 react to a prime 
rate cut and a weaker dollar and 
dosed moderately higher, reports 
Hemoid Commodities. Capper and 
aluminium came under pressure from 
trade selling which posed resistance. 
Sugar attracted light buying on reports 
of poor progress to tho Europoan 
beei crop. Cocoa was firm on a 
lowering ol Brazilian crop prospocts. 

NEW YORK 

Oct 46.05 
Dec 47.10 
Jan 47.65 
March 48.70 

March 55.40 — — 55.55 

COCOA 10 tonnes, S/tnnnas 

Close High Low Prav 
Dec 2337 2364 2315 2328 
March 2287 2306 2260 2270 
May 2291 2304 2280 2Z77 
July 2296 2300 2300 2282 
Sept 2301 — — 2287 
Dec 2306 — — 2232 

COFFEE 11 C " 37,000 lb, cents/lb 

Close High low Prtnr 

Cofloe firmed on expectations ol a 
tightening in supplies during 19GS. 
Cotton weakonud on reports ihnt 
Yugoslavian purchases were smaiic.- 
thun had been previously thought 
Hooting ail drifted lower on liphr 
profit-taking as (rush nows remained 
lacking. The soyabean complex was 
firm on tightness in the aava nil 
market along wnh good ovoort dumand 
Maiso and wheat were mixed as resis¬ 
tance developed on good eauntrv 
movement. 

SILVER 5.000 troy oc. conra/iroy oz 
' 

Close High 
.000 lb. cents/lb Oct 750.0 746.5 746.5 745.0 

High Low Prev Nov 757.0 —— 752.0 
46.30 Oec 764.0 771.0 756 0 7590 

47.70 46.96 47.35 Jan 771.0 — —— 786 0 
47.76 47.75 47.90 March 78S.S 792.5 777.0 780 4 

— 48.95 May 800.0 803.0 794-0 794.5 
50.05 July 814.9 819.0 806.0 309.7 

_ 51.15 Sept 830.8 ■ 828 0 8250 825.6 
— 52.25 Dec 8S5.1 865.0 849.0 850 9 

— — 63.90 Jon 864.7 — — 859.S 

SUGAR 
cents/lb 

WORLD '• 11 ” 112/7X1 lb. 

Close 
4.23 

High 
4.27 

Low 
4.10 

Prev 
4.14 

4^3 506 4.85 4.&T. 
6.45 6.56 S.34 5.44 
5.32 6.90 5.70 5.7!> 
6 14 6.23 602 6.1.1 
6.61 6.72 6.53 6.5TJ 
6.95 0.95 6.95 696 

COFFEE 11 C " 37,000 lb. 

Close High 
Dec 136.21 37.00 
March 135.05 36.85 
May 133.80 34.80 
July 132.80 33.75 
Sept 131.51 32.00 
Dec 130.00 31.50 

CHICAGO 
34.45 36.06 
34.00 33.86 
32.80 32.88 
32.50 31.75 
31.25 30.61 
29.60 29.63 

lb, canta/lb 

High Low 

58.55 57.70 

60.30 38.80 
81.45 61.00 
62.35 62.30 
63.40 63.20 
65.35 65.35 

COTTON 50,000 lb, canta/lb 

Close High Low 
Oct 64 85 65.30 64.60 
Dec 65.42 65.86 65.37 
March 67.30 67.75 67.25 
May 6826 68.60 68.60 
July 6935 69.35 68.25 
Oct 69.60 89.60 69.60 
Dec 69.85 — — 
March 70.40 — — 

LIVE CATTLE 40.00)- lb.' "cento/lb ' 

__ Cfoeo High Low Prov 
Oct M-85 61.00 60 50 60 72 
Oec 63.35 63 55 62.95 63 02 

fS'l® 64-22 55 63.67 
April 65.35 65.65 64.90 64 95 
June 66.40 66 40 65.95 66 00 
August 64.40 64.40 64 10 66-2U 
Oct 63.06 63.05 63.05 62 80 

LIVE HOGS 30.000 lb. center it.- 

Z Hicfi Low Prev 
Oct 44.17 54.2S 5S.12 54-2T. 

«■«> 45.95 46 67 
F*b 48.52 48.80 43.05 48 80 
Apnl 46.05 46.50 45 65 56 SS 

i”- «-W 48 85 49.73 
July 48 75 49 95 49.10 50 On 

5S'97 4825 J*-10 Oct 48 40 46.00 46 40 46 40 
P»C 46.30 48.20 46.20 46 20 

PORK BELLIES 38.0D0~ib. Tentr./lb- 

Ctoee "High Low Prev 
FJK> 61.92 67 62 61 40 07 63 
March 61.67 62.10 61.10 67 00 
May 67 75 53.3*5 61 Ml 53 on 
July 63.62 64 15 63 10 64.10 

March 61.67 62.10 61.10 67 00 
May 67 75 63.3*5 61 go 53 on 
July 63.62 64 15 63 10 fti.in 
August 61,50 62,15 61 45 62 05 

MteStshSl000 *"* m"' 
CRUDE OIL (UGHT) 
42.000 U.S. gallons, 5/barrets 

Latest High tow“ 
NOV 29.57 28.65 28.48 
Oec 29.78 2B.88 29.70 
Jan 29.75 29 86 29.79 
Feb 29.68 29.79 29.70 
March 29.60 29.65 29.60 
Aoril 29.52 _ _ 

GOLD 100 troy OZ, S/troy oz 

H'9h Low 
Oct 343.8 46 0 42.fi 
Dec 380.3 52.7 48.fi 
Feb 356 8 58.7 55 5 
April 363.2 65.5 81.6 

Close High low Prw 
2"1 0 793.0 SW 0 791 2 

March 2R5.I1 2R5.5 ?W1 R TfU.d 
M«y 299 2 3flB.fi TSfi.6 ?87.4 
July 290 4 290 S 399 2 2Rfl 4 
Sept TOT A am a 3»3 0 3*2 n 
One 275 0 275.4 274.4 7+4 0 

June 370.I 
August 424.8 
Oct 384.2 

Dec 381.8 
Feb 399 6 

71.7 69.3 

l 86 6 83.5 
391.8 _ _ 

One T-TSO 275.4 274.4 7+4 0 
March 282.0 — — 281.0 

||OYABEANS 5.000 bu mm, centa/GOUi- 
bushel 

Clot* Hiqh Low ” Prow 
Nov 606.4 rann tjrrn 6« ? 
Jan 61fi.fi 617.0 «»”« 6*0 
March £29 2 539.4 tm.O 614 4 
May K» 9 CM n 6«.4 631J 
July 6413. sat 4 ffrt 4 fit* n 
Aimuct mi a mi 4 oca. n fine n 
Sept 638 0 (no 6»n 6750 
Nov_626.0 626.0 6BA K^_0 

SOYABEAN' MEA'C 100 ‘ioirt. *,‘«on 

August 424,8 —» _ _ 

heating oil-— 

az.tyxi U.^. ^a'lona, cents.U.S. gall on S 

Hlt,b Low pray 

Nm S'3* 8205 8210 
^ S'?? UM 8325 S3 66 
Dec 84.45 8S.08 84.35 8*73 

& S.S « SS SS 
Sm gg 

a ss = = Il 
WIANGE JUICE 15,000 lb. cerjiHre" 

Nov -necA Jl'Bh Low Prev 

J^ in'S «« 210 79 “ --in 181 30 61.85 78.60 90 K 
March 182 00 82 00 78 90 BOM 

ST » M 
Jan 178.96 — _ 

PLATINUM &(J troy 01. S/Uoy pq 

rtrr H‘0h Low ~~*Prey to TO8 s>. 31,_o 
Jan 329.5 333 0 327 5 Sg u 

Sf SK SS S I 
S SS ^ || 

Oct 
Close 
144.1 

High 
1410 

low Prav 
MS ’ 

Dec 149? -1OT.0 151 1 162 2 
Jan 1S1.1 158(1 144 fi IBS 1 

March V» S 160.& 159.3 IPS 
May 11a n IflSO 18? 5 IBIS 

July 1B7 7 Ififl.O ifw 5 167 0 
Aupust 167 5 ws i6i n WBfl 
Seat l«w n 16G 5 166^ 1«S 

Oct 167 0 167.2 

SOYABEAN OIL GO.000 lb. Cenbtiib 

Clone Hiflfl Low 
Oct 26 30 26-30 26-35 
Dee 25 36 25 37 54.KJ 
Jen 26-OS 25.07 24.35 
March 24.68 24.70 24.20 
May 24 50 24 55 24.05 
July 24 40 24 dfl 23M 
Augiiat 24.10 2410 33.90 
Sept 2d 10 — 
Oct 23 88 — — 

WHEAT 5,000~ bu min, conW/COBi- 
buahel__ _ _ 

Clou Nigh low W 
Dec 348 0 248.0. * 2*8 6 
March 355 6 3**0 IMA 3^“ 
Ntov 3S4 0 354 0 SSI 0 3550 
July 139 ? 338 4 >17 0 1^7 2 
Sept 342 4 — — » 
Dee 354 4 — — 3S4J 

SPOT PRICES — Clitctna-H*? 
!a:J SliV ibamut i »?ii!« .f't'» injii.'-j- 

**e«K Vj:k i.u j-lh i)-M'J isn*. 
liWltJ I'l'r poui-J . H.lMy .iB.i liartad* 
‘••nwf hull.on 749.0 {%4Cl comis 
tro^ oimcn. 
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CURRENCIES, MONEY and CAPITAL MARKETS 
foreign exchanges FINANCIAL FUTURES 

Dollar eases in thin trading 
Tbe dollar lost ground in 

currency markets yesterday in 

nervous trading. Hie proximity 

of the month end which coincides 
with tbe end of the quarter and 
half year contributed to a re¬ 

duction in trading volume. 'What 
little business seen oonfised the 
dollar to a relatively narrow 
range as the market still showed 
a real fear of aggressive central 
bank intervention. 

A number of U.S. banks 
followed tbe recent cot by 
Morgan Guaranty in its prime 
rate to 12j per cent from 13 per 
cent but tbe effects of this were 
countered to some extent by a 
higher Federal funds rate of XOi 
per cent and die absence of the 
Federal Reserve Board. There 
had been hopes of the authorities 
endorsing the recent softer trend 
by adding reserves to she system. 

The dollar closed at DM 3.0960 
from DM 3.0400 and SwFr 2.4075 
from SwFr 2.5075. It was also 
lower against the Japanese yen 
at 7244.60 from Y245.05 and 
FFr 9-2650 compared. with 
FFr 9.375a On Bank of England 
figures ,the dollar's index fell 
from 142.4 to 140.9. 

Sterling showed a firmer trend 

overall with its index closing at 

76.7 up from a low of 76.4 in 

the afternoon and 76.4 at Wed¬ 
nesday’s close. Against the dollar 
it rose to SI .2465, an improve- 

' ment of 45 points. It was weaker 
against the D-mark however at 
DM 3.7650 from DM 3.7800 and 
FFr 11.5975 from FFr 11.7450. 
Against the Swiss franc it was 
firmer however at SwFr 3.1100 
from SwFr 3.1075 and Y305 com¬ 
pared with Y3G4. The threat of a 
total coal mines closure appeared 
to have little overall effect as the 
market pinned its hopes on an 
early solution to the current 

dispute between the NCB and 
supervisory workers. 

D-MARK — Trading range 
against the dollar in 1984 is 
3.1265 to 2JS535. August average 
2JS630. Trade weighted Index 
127.0 sir months ago. 

The dollar was fixed at 
DU 3.0303 at yesterday's fixing 
in Frankfurt down from 
DM 3.0895 the previous day and 
the Bundesbank sold Sl9.ixa at 
tbe fixing. Trading was described 
as normal although tbe end of 
the month and quarter probably 
inhibited trading as much as 
fears of renewed Bundesbank in¬ 
tervention. Tbe dollar was con¬ 

sequently confined to a fairly 
narrow range. 

Elsewhere sterling eased to 
DU 3.7700 from DM 3.7890 and 
the Swiss franc was lower at 
DM 1.2128 from DM 1.2222. The 
French franc was firmer however 
at DM 32.59 per FFr 100 from 
DM 3Z5S and the Belgian franc 
improved to DU 4.938 per 
BFr 100 from DM 4.943. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Sept 27 Previous 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
central 
rates 

Currency 
amo iinta 

■gainst Ecu 
September Z7 

% change 
from 

central 
rase 

y* change 
adjusted far 
divergence 

Divergence 
limit % 

04.9008 45X554 +0X1 +0.81 *1.6447 
8.14104 8.09011 — 0.59 -0.69 ±1.6425 
2X41BO 2X3413 -0X4 -0X4 ±1.0842 
B.87056 6.65682 -0X7 -0X7 ±1X052 
2X2595 2.51921 -0X7 -0.Z7 —1.4364 
0.72569 ' 0.720294 -0.74 -0.74 -1.6090 

Italian Lire -.. 1403X8 1389X3 -1.02 -1.02 ±4.1505 

8X0 am ... 76J 76.3 
9.00 am ... 78.6 76J 

10.00 am ... 76.5 76X 
11.00 am ... 7&3 76X 
Noon . 76X 76X 

1.00 pin ... 76.5 76.3 
2.00 pm ... 76.4 76.4 
3.00 pm ... 7fi5 76-3 
4X0 pm ... 76.7 76.4 
3.00 pm ... 76.4 76.3 

Changes am tor Ecu, Dictators positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 

New York rates 

f Sept. 27 jj Prev. cloae 

£ Boot 
1 month 
2 months 

11 months 

S1X450 1X4602 J .2400-3 M15 
OPW1P7 dia -0.05-0,06 dis 
OX0-0X4 die -0X2 0.26 die 
1X5-1.40 dis 1^40-1.56 dls 

to the u.S. dollar. 

THE POUND SPOT AND FORWARD DOLLAR SPOT—FORWARD AGAINST DOLLAR 

SaptZJ 
Day's 

Spread Close One month 
K 

P.a. 
Three 
months ~ Sept» 

Day's 
spread Close One month 

% 
P-a. 

Three 
months 

% 
P-a. 

U.5. 
Canada 
Noth tad. 
Belgium 
Danmark 
Ireland 
W. Oar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swttz. 

1X39S-TX50S 1.2480-1-2*70 O.O4-O.07C tfis 
1.6374-1.6447 1.6410-1.6425 0.19-OX4C d»s 
4.2468-4X639 4-2500-2.2600 IVIVl pm 
78.10-76.60 78.15-78-30 1c pm-4 dls 
13.61 V13.CBV 13.62VJ3.63*, VIVote dls 
1X143-1X210 1.2160-1.2170 0.10-0.1Gp dls 
3.7800-3-7838 3.7600-3.7700 1V1b0f pm 

n/a 198.6B-200.QO 190-640C dte 
210.60-211.SS 21T.0S-Z11.3S B0-90c dia 
134ft-i365*. 2-3S1V2-352t. 8-11 Ike die 
10.B7V10-92ti 10.8SV10 E9*, 2V2V>r* cOx 
VL542-11-602 11.582-11.602 pro-7, dis 
10.62V10.70 10^2V1O.63>3 <fls 
304-3054 3MV305«a 1.16-14By pm 
26 J8-26-49>, 26-38-26.43 8V7>2gro pm 
3.10V3.12 3.10V3.11H TVIVc pm 

Belgian mu is for convertible francs. Financial franc 77.05-77.15. 
Six-mo nth forward dollar 0,52-0.57c d». 12-month IXS-IASc dls. 

-0.53 OJU.1UI] >0.77 
-1.57 0 53-0,67dia -1.54 

4.79 S-4H pm 4.52 
-1-69 2 pm-S dis -0.08 
-0.71 2-3 die -0.73 
-1.28 0-4o-O.60d)s -1.48 

5.15 4V44 pm «X1 
-21SJ 530-1470dls -20.07 

—4-28 180-240 dis -3.98 
-42S 27-32 dls -5.02 
-2.82 6V7>i dia -2.48 
-0.32 1V3 dia -0X4 
-3.96 7VB>4 dls -2.99 

4.43 3.33-3.20 pm 4.28 
3.86 24V21\ pm 3.52 
6.03 4V4>. pm &S5 

UKt 1.2395-1.2505 1X460-1X470 0.04-0.0?e dls 
Ireland) 1.0195-1.0230 1.0210-1X230 0-1B-0.06c pm 
Canada 1.3164-1X180 1-3170-1.3175 0.05-0.11c dls 
Ntrotlnd 3.402D-3.4200 3-4020-3.4030 1 61-1.58c port 
Belgium 61X5-61.42 61XS-61.3S 3-1e pm 
Denmark 10.92Vi038 10.92V 10.93\ I.l0-0.60ore pm 
W. Ger. 3.0090-3.0410 3.0395-3.0365 1.45-1.41 pf pm 
Portugal 1ES-162 • 159V161 1EO-42&C dia 
Spain 169.10-168.7S 168.10-169X0 4540c dls 
Italy 1X82-1.888 1X82-1X83 7-Th lire dls 
Norway 8.74V8.77 8-74V8.7S>« 1.15-1.6Sera dls 
Franco 9-23-0.23’., S 28V0 2&\ 0-10-0 TOc dte 
Sweden 8X6\-8.6Mt 8.56V8.67’, 1 85-2XSoro dj* 
Japan 244X0-245.16 244-55-244.65 1.Q3-0.99y pm 
Austria 21.19-21X1 21.19-21X5 7-80-7.30gro pm 
Switz. 2.4880-2X100 2-4970-2.4880 1.33-127c pm 

t UK and Ireland am quoted in U.S. currency. Forward premiums and 
discounts apply to tbe U.S. dollar and not to the individual currency. 

Belgian rata ie lor convertible Irenes. Financial Irene 81X0-61X0. 

-0 53 0.22-0.2Bdis -0.77 
1.18 0,46-0.30 wn 1.<7 

-0.91 0X4-0-28dta -0.78 
5.61 4.60-4.67 pm 5.38 
0.39 12-8 pm 0.85 
0.93 2.GO-2.00 pm 0.82 
6.89 4 40-4.35 pm 6.78 

-21.60 400-1150dm >19.40 
-3.71 115-165 dia -3.18 
-4X1 20-21 dls -4.3S 
-1.82 3-40-3.90d|s -1.67 
-o.i9 o.ao-o.eodis -o.as 
-2.93 4.16-4.66dis -2.06 

4X6 3.11-3.06 pm 5 04 
4X6 23.75-21.75pm 4.Z7 
B.2S 3-90-3.84 pm 62D 

OTHER CURRENCIES 

Sept. 27 
X 

Note Rates 

90.38 90.48 (Austria.. 
1.970-1.980 Belgium .... 
2.879 2,990 Don mark— 

6X005-6.3806 ‘France.. 

Argentina Peso J 112.71-112X2 
Australis DoHar.j 1.4910-1.4930 
Brazil Cruzeiro... 2,641-2,881 
Finland Markka-1 7.6456-7.8688 , ..__ 
Oratk Drachma 4 166.50-155.90 126.00-125.30 ‘Germany. 
Nona Kong Dollar 9.7190-9.7300,7.7970-7X090 .Italy —. 
Iran Rial--1 114.75* | 92.10* Japan-.. 
Ku wait Dfpar(KD]tOX7B484).3730O,0X9836 0X9910 Netherlands-- 
Luxembourg Fr.J 76.15-76.30 | 61X5-61X5 Norway—. 
Mslayaia DofJar.J 2X430-2.9500 i 8X610-8.5630 Portugal-. 
Hew Zealand Did 2.5420-2.6470 2.03952X425 Spain”. 
Saudi Arab. Rlyaij 4.4943-4.4396 (3.6390-3.5600 Sweden-.. 
Singapore Dollar 2,6920-2.69901 2.1600-2.1620 Switzerland..., 
8th African RandJ 2X667-2.0735 :1.6585-1.6610 United State a. 
UJUE. Dirham,. J 4.6750-4.5805 I 3.6720-5.6730 Yugoslavia. 

26.40-26.70 
76.60- 77.40 
13.60- 15.74 
11.52-11.65 

8.75U-8.791* 
2536-2370 
303 508 

4X314-4X714 
10.BS10.B7 

195-216 
2071s-216ls" 
10.64-10.75 ■ 

3.091*3.121* 
lX3t*-lX5i« 

244257 

CURRENCY MOVEMENTS 

Sept. 27 
Bank of 1 Morgan 
England {Guaranty 
Index Changiit 

76.7 
UX. dollar...-. 140.9 +27.3 
Canadian dollar.... Bfl.9 —3X 
Austrian schilling. 111.9 T- 3.1 
Belgian frano....... 88.4 -11.3 
Danish Kroner. 76.4 -6.6 

Deutsche mark.... 121.7 + 6.5 
Swiss f ranQ..._.. 141.1 + 9.B 
Guilder..-. m.5 + 3.4 
Frsnoh Irene. 64.2 -16.1 
Ura-.. -- 46.5 —14,5 
Yen... 106.7 l -+12X 

Morgan Guaranty Changes: average 

Sept. 27 

1880-1382-100. Bank d England lades 
(bees average 1975—100). 

Staring. 
U.S. 8.j 
Canadian S.. 
Austria Sch.| 
Belgian Fr... 
Danish Kr... 
D’marfc. 
Guilder-.. 
French Fr.... 
Lira ...... 
Yen— 
Norwgn KrJ 
Bpanlaii Ptn. 
Swedish Kr.1 

Swiss Fr 
Greek Ofch 
Irish Punt.... 

Bank 1 Special | European 
rats Drawing Currency 

% J Right* Unit 

9 
12.38 

41* 
11 

7 
4ls 
& 
91* 

161* 
5 
a 

te 
9 
4 

301* 
12H 

1.802639 
1,998644 

• 

121X691 
161.3068 
10.9576 

13.02619 
13.41087 
19.28190 
11883.44 
{244.768 
IS.76511 
169.406 
ra.eaoes 
2.49711 
1125.060 
10.975238 

0.593197 
0.757681 
0.971689 
16.6967 
45X654 
8.09311 
2.23415 
2.61921 
6X5682 
1389X3 
180.449 
6.47043 
126X67 
6.33693 
1.84432 
92.1166 
0.720294 

«C$/SDR rats for Sept 26: 1-30758. 

EXCHANGE CROSS RATES 

„ Sept. 87 Pound Starting U.S. Dollar Deutsche m’kjJ'paneseYen FrenchFranc Swiss Franc IDutoh Guild Italian Lira Canada Dollar Belgian Fran 

Pound Sterling 1. 1X47 3.765 305.0 21.60 3.110 4X55 2352. 1.642 76X3 
UX- Dollar 0X08 1. 3.036 244.6 9X65 2.496 3.403 1863. 1X17 61X0 

Deutsohemark 0X66 0351 1- 61.01 5.060 0X26 1.150 624.6 0.456 20X6 
Japanese Yen 1,000 3X79 4.087 12X4 1000. 38.02 10.20 13.96 7711. 5.385 240.9 

French Frano 10 0X62 1.075 5X46 863.0 10. 2.662 3.669 2028. 1.416 65.7$ 
Swiss Franc ■ - 0X22 ■ • 0.401 1X11 98X7 ' 3.729 1. 1.368 7 BOX 0.528 24.51 

Dutch Guilder 0X35 0X93 0.883 71.66 2.726 0.731 1. 558.7 
Italian Ura 1,000 0.425 0.630 1.601 189.7 4.931. 1.328 1.809 1000. 0.698 82.41 

Canadian Dollar 0X09 0.759 2X93 185X 7.064 1X94 2X92 1432 1. 46.43 
Belgian Frano ZOO 1312 1.635 4X39 400.1 15X1 4X80 6XB2 3085. 2.154 100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Sept. 27 . Sterling 
UX. 1 Canadian 

Donor [ Dollar 
Dutch 
Ouikter 

if D-mark 
Franoh 
Franc 

Italian 
Ura 

Belgian Franc 
Conv. Fin. Yen 

( Danish 
j Krone 

Shortterm...- 
7 days* notice—. 

Month - 
Three months.- 

lOSs-IOf* 
lOBe-lO** 

ISSIIS 
UKs-103* 1 1134-13U 
10*-Urk 1'UVl*i4 
UHVllrt: 1 UTs-ia* 
UiV-U* 18-12* 

61*-6 hi 
&H-5* 

6-6'B 
6A«ik 

1^1 

4fo-4l5 

3J4X»« il llia 
lOTfll 
10«! 11,5r 
Ura lift 

1514 
i4ie-iBifl 
I5i»-i5se 
I6te-16IB 

1044-1U4 1 10VU 
lOVllL* 1 107,-11 lg 
104-11 1 lOia-ilig 
lOll-ll 1 l07ft.Hl! 

6«a-6ie 
6ft-6rt 
6i8-*U 

tits 
8ft-6* 

1 ldlj-l II4 

, XD-lOie 
. lObslUg 
1 1U|1U| 

One year—.. 104* 1070 utt-iifi ! latg-iSte P>2 86* 54.-5* laas-iats 15T,165» lOVllu 1 lOtaJU* 1 ]XSe-12ia 

Asian S (closing rates in Singapore): Short-term 11 -It** per cent: asvan days 10V H per cent: one-month 11-1IV per cent: three month* 11V-11V per cent: 
eis month* 11V1I* per conn one year 11VI2 per cent. Long-term Eurodollars: two years 12V17% per cent: three yean 12V13 per cent; four years 1ZV13 per 
cant; live years 12V131* per cent nominal rates. Short-term rates are call lor U.S. dollars and Japanese yen; others two days' notice. 

MONEY MARKETS 

London rates ease in quiet trading 
UK interest rates wore a little 

easier yesterday in rather re¬ 
laxed trading. The dollar was 
confined to a relatively narrow 
range and sterling snowed an 
overall improvement Three- 
month Interbank money eased to 
lOtt-lOi per cent from IQii-lQii 
per cent- while three-month 
eligible bank bHls were bid at 
lOtft per cent, unchanged from 
Wednesday. Overnight inter¬ 
bank money opened at Ktt-lOi 
per cent and touched a high of 

UK clearing banks* base lend¬ 
ing rate 10} per cent (since 

August 20) 

H per cent before slipping away 
to 5 per cent Late demand 
pushed rates up to 10 per cent 
however. 

Hie Bank of England forecast 
a shortage of around £500m with 
factore affecting the market in¬ 
cluding maturing assistance and 
a take up of Treasury bills 
together draining £156m and the 
unwinding of previous sale and 
repurchase agreements a further 
£l34m. Exchequer transactions 
drained £250m and there was a 
ra» in the note circulation of 
£35ni. On the other hand banks 
bought forward balances £95m 
above target 

To help aUwifite the shortage, 
the Bank offend an early round 

FT LONDON 

INTERBANK FIXING 

of assistance which totalled 
£176m and comprised purchases 
of £6m of eligible bank bolls in 
band 1 (up to 14 days) at 10} 
per cent and £72m in band 2 
(15-33 days) at 10J per cent. In 
band 3 (34-63 days) It bought 
£34m of eligible bank bills at 10$ 
per cent and in band 4 (64-91 
days) £64m at 104 P«r cent- 

The Bank gave further assis¬ 
tance in the morning of £S7m 
which comprised purchases of 
film of eligible bank bills in 
band 1 at 104 per cent and £37m 
in band 2 at 10i per cent. In 

MONEY RATES 

band 3 it bought £39m of eligible 
bank bills at 104 Per cent. Tbe 
shortage was revised to around 
£4S0m before taking into account 
the early help and the Bank gave 
additional assistance in the after¬ 
noon of £81m, made up of 
purchases of £70m of eligible 
bank bills in hand 2 at 10| per 
cent and £2m in band S at 10f 
per cent. Late assistance was pro¬ 
vided of £60m making a total of 
£404m. 

In Frankfurt the Baondesbank 
announced a 36-day repurchase 
facility on a fixed rate of 5.7 per 

cent The results of tbe tender 
will be made known today and 
funds should be credited to banks 
on Monday to coincide with the 
expiry of a previous DM B.2bn 
facility. Call money remained 
tight yesterday at 5.55-5.65 per 
cent, reflecting a recent round of 
tax payments and the Bundes¬ 
bank's continued intervention in 
currency markets. 

In Paris tbe Bank of France 
left its money market interven¬ 
tion rate unchanged at 11 per 
cent when it bought first category 
paper from the money market 

Sept. 87 1 Frankfurt Parte Zurich Am at* dam Tokyo Milan j Brussels Dublin 

Overnight-.-. 
One month.- 
Two months. 
Three month*. 
SIX months-.. 
Lombard.. 
intervention —. 

5.55-6.66 
6.66-5.76 
5.7-6.8 

5.75-6.66 
5.95-6.10 
5.5 

lire 
11-lH* 
11111) 

10a lift 
101* xi 

11 

lV2i« 
4*4_47* 

618-614 

tit* 

titi 
51, 

6.5937S 
6.46875 

6.34376 

17- 173* [ 9X6 
16V17I* ! 107i-llrti 

171*171* ■ 10»rilft 
— j 107* Ills 

121412lB 
125*127* 
125,-13 
127B-1318 
1314-131* 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Sept. 87 
1984 

Sterling 
Certificate 
of deposit 

Interbank 
Local J J 

Authority 1 Company , Market 
deposits Deposits Deposits 

Treasury 
<Buy» 

Treasury 
(Sent 

Eligible i Eligible 
Bank 1 Bank 

(Buy) - t&ell) 

Fine 
Trade 
(Buy) 

Overnights. 
2 days notice... 
7 days or.. 
7 days notico._ 
One month. 
TWO months.-.. 
7 hree months 
Six months-. 
Nine months... 
One year. O

O
O

O
Q

O
 

*
*

*
*

?
J
T

| 
| 
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, 

H
H

H
M

N
H

 1 
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* 
1 

O
Q

O
O

O
O
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-
s
x

x
x

z
 

6 11 

10* 10*4 
lOt* 1D>4 
10ft 107* 
10ft 107* 
10ft 107* 
XOft 107a 
i04i-] Ha 

IOi* ■ 101014 

1°58 j 7. 
10te-10*4 { lOte-lOT* 

1044 . 107*-10« 
loft 1 -Ofi 
10*4 1 10ft 
104ft j — 

lbsft i - 

8-101. 

z 
iois-10 ig 

101* 
10U 
10 ig 

~ 

103 

lot^fo* 

~ 

10S* 
lOft-lOW 
10^10* 

io« ^ ioi« 
20ft lOft-lOl. 
10* fo* 

lOftj^lOftj 9ft 

lift 
iS* 106 
10ft 

LONDON IffTTRBANK FIXING 
(11.00 a^j, September 27) 

3 month* U.S. doUsn 

bfd 1| EJ(6 Otter H 7/W 

8 months u.S. dollan 

Nd 11 lit | offer 11 s it 

! 

iLooal Auth.j 
neSpHabie 1 

1 bonds ] 

1 Local [Finance; 8Cert j 
l Authority House or 

Deposits 1 Deposits! Deposits 

SDR 
Unked 

Deposits 

■ ECU 
1 Unked 
| Deposits 

One month-.] 
TWO months.— 
Throe months^ 
Six month*. 
Nine months-.. 
One year. 
Two years-. 
Three years.—- 
Four years....... 
Five vearc- 

llrk-lOfa ! 
1 11 104, 
U10»4 
107* IOI* 
11 1044 

11-1Q4« 

- 1 10ft , 
— 10S; 
— 10>4 
- I Or* 
— 1QT* 
- 107* 

lift - 
IH3 ~ 
Jl’l 
-117* 1 - 

11.3 I1X ; 
1I.DS it.isl 
n.ib-nxB 
II.HU 
11.4 U.B 
T1.6-11.8 

9i*9i» 
9te BT* 
9frlDft 

10-10)4 

I 91* 9»4 

ol.-9^. 
JOft-lOi# 

I0ft40ft 

MONEY RATES 

NEW YORK (Lunchtime)... 
Prim rat* .. 12VT3 
Broken loan raw . 11V121* 
Fad lunda . . io7* 

The (bung raw an the arithmetic 
nwam. founded to the nearest one 
sktMnth. of the bid and offered rales 
lor Hun emoted by the market to 
Bvb reference bantu at 11 am each 
working day. The banka an Notional 
Wwrtmlnatar Bank. Bank of Tokyo. 
Dooiaclw Bank. Banqua Nations la do 
Pang tod Morgan Guaranty Trust, 

ECGO Bead Rate Export Financo sefteme iv- Average rtor mmni 
August 8 to Septtinber « 1964 |.ncluslv«): 10.806 l«.r cant. Local authorities and 
fmanta houses seven days’ notice, othora seven day* fixed. Finance Houses 
Bass Rate (published by the Finance Houses .1l 
September 1 1964. London and Scottish Clearing ^nk Rates lor lending ItPi pOr 
com London Deposit Ret« lor turns at seven daya notico Tt-rz Per cent. 
Treasury Bills: Average render rates oi discount 10.0903 per cent. Certificates ol 
T«?Doposlr (Series 1): Deposit €100.000 and over held under one month 11 per 
cant: one-three month* 11 per cant; three-am months ” 
months 11 per cent; nme-12 momhB 11 per coni. Under €100.000 10s* per cent 
from September 12. Deposits held under Series 8 10V P*1* wl. Tho ralea tor all 
deposits withdrawn lor cash 7 per cent. 

Treasury Bills... 
OnB month . 

Twp month .. 
Three month . 
Six month . 
One year . 

Treasury Bonds. 

Two year . 
Three year . 
Four year . 
Five year . 
Seven year . 
10 year ..—. 
30 year .. 

10.15 
10X0 
10.15 
10.23 
10X7 

9*»u 
100*11 
104S: 
101")* 

106*u 
101S 
102 *1 

Prices firm 
Prices were generally firmer 

la the London International 
Financial Futures Exchange 

yesterday. The U.S. Treasury 

bond opened firmer and main¬ 
tained levels durin gthe morning. 
U.S. participation coincided with 
a brief attempt to sell but values 
soon rallied on renewed hopes of 
a lower Federal funds rate. 

Factors behind the firmer 
trend included expectations of a 
fal tin the U.S. Ml money supply 
this week. Figures were due for 
release after the close of business 
in London. The reecm fal I in 
US. prime rates also added to 
the bullish trend. Trading 
volume was curtailed by tbe 
Jewish new year holiday. The 
December Treasury bond opened 
at 67-22 up from 67-67 and 

LONDON 

finished close to the day's high 
of 68-02 at 68-01. 

Gilt prices opened firmer on 
the back of a stronger p-i&h 
market after a steady morning, 
renewed the upward trend as 
U.S. bonds improved and the 
dollar showed signs of weaken¬ 
ing. Fears of an all out coal 
strike remained although prices 
weer mostly able to push aside 
the bearish implications. Tbe 
December gilt price opened at 
107-13 up from 107-02 and 
touched a high of 107-25 before 
closing at 107-22. 

Eurodollars were also firmer 
on hopes of softer cash rates 
while short sterling finished the 
day on a firm note .helped by 
sterling's better overall per¬ 
formance. 

U.S. TREASURY BONDS 8% SI00,030 
32ndi of 100*/. 

THREE-MO NTH 
posits of 100% 

EURODOLLAR Sim 

Cloea High Low "rev 
Dec 88.90 88.90 88.20 88.72 
March B8.67 8a.*t B8.se 88.47 
June 88X9 88.39 88.29 88.19 
Sapt 88.13 22.19 88.13 87.96 

Clou Htgb Low Prav 
Dec 83-01 68-02 67-17 67-07 
March 67-14 — — 66-20 
EaJ volume l.rss (7B0> 
previous day's open ml 1.110 (1.C51) 

Ext velum* 3.746 (3X96) 
Previous day's open tnt 10.733 (10,765) 

CHICAGO 

TWEE-MONTH STERLING DEPOSIT 
£260,000 points ol loov. 

U.S. TREASURY BONDS (CBT) 
B% 5100.000 32nd* ol 100*.. 

Ch?*B High low Prsv 
Ok 89.98 90.00 89X0 89.73 
anarch* 89.83 89.93 89.80 69.71 
June* 89.74 88.74 89.60 89 56 
4* pi* 89.60 8355 89.50 89X5 
Oec* — — — 89.62 
EM volunw 2,185 (1.163) 
Previous day's open bit EX7S (5,051) 
*€500.000 points of 10QY. 

20-YEAR 12% NOTIONAL GILT CS0.000 
32nd* of 100V. 

Close High Lew Prsv 
4*pl — — — 107-08 
Doc 107-22 107-25 107-10 107-02 
March 107-04 107-04 106-25 106-13 
Jun* 106-31 — — 106-08 
6 opt 110-02 — — 107-08 
Doc — — — 708X8 
CM volume X156 (2.322) 
Previous day's open int 2.849 (2X20) 
Basis quota (dun cosh pries Of 

Treasury 2003 loas equivalent 
price of near future* contract) 08 Co 
16 (32nds) 
STERLING €25,000 S per € 

Latest High Low Prev 
Dec 87*28 68-01 67-15 67-11 
March 67-10 67-T3 66-29 66-24 
Juno 66-27 66-30 66-13 66-08 
Sapt 06-14 69-15 66-01 65-27 
Dec 66-02 66-03 65-22 65-15 
March — — — 65X6 
June _ — 54-28 

-_ 

Dac 65-00 65-00 64-28 64-13 
March _ — 64-07 
Juna — — — 64-02 

U.S. TREASURY BILLS (IMM) 
Sim points of 100*’. 

Latest High Low Prev 
Dec 89X4 89X6 89.78 89.77 
March 89 53 89 50 89.47 
Juna 29.23 89.30 89.19 89.18 
Sept 89.05 89.06 29.05 88.93 
Dec SSS1 £8.81 — 88.70 
March BS.61 88.61 — 83.61 
June 68.43 88.43 — 88X4 

CERT. DEPOSIT (IMM) 
51m point* ol 100% 

Close Hiqh Low Preu 
Dec 1.2507 1.2S2S 1.2435 1.2330 
Match 1XSJ7 — — 1X360 
June 1.2577 — — 1.2402 
EM volume 194 (663) 
Previous day’s open int 7X84 (6.965) 

Sept 
Dec 
March 
Jtme 

latest High Low Prev 
89.09 89.09 89.09 29.09 
28X9 89.02 88X3 88X7 
88.78 88.77 88.65 88.62 
88X7 88.48 88.44 8SX2 

DEUTSCHE MARKS DM 12S.0D0 S per 
DM 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of IbO*. 

Cloae High Low Prev Latest High Low Prffw 
Dec 0.3346 1X355 0.3328 0 3283 Dec 88.59 88.61 88.52 88.47 

March 0.3390 — 0X337 March 88X5 88.38 88.26 Bsxo 
Eat volume 220 (96) June 88.07 88.09 87.38 87.90 
Previous day's open int 235 (233) 

Dac 
March 

87.80 27.81 
87.56 
87X4 

87.75 
87X1 
87-29 

87.63 
87X9 
87.18 SWISS 

SwFr 
FRANCS SwFr 12S.000 $ par 

Juna 8710 87.10 -- 87.02 
Cibee High ’ Low Fiw 

Dec 0X067 0.4067 0X044 0.4005 
Em volume 2 (20) 
Previous day's open int 439 (439) 

JAPANESE YEN Y12-Bm 3 per Y100 
CTOS* High Low Prw 

Doe 0.4177 — — 0X115 
Em volume nil (70) 
Previous day's open Int 133 (146) 

FT-SE 100 INDEX €25 per lull 
point 

index 

Close High Low Prmr 
Sept 114.60 114.65 113.90 113JO 
Dae 114X0 114.60 113X0 113.05 
March 114X0 — — 113.06 
Em volume 205 (295) 
Previous day's open Int 837 (973)' 

STBIMNG (IMM) Ss per C 

Latest High Low Prev 
Dae 1X490 1X490 1.2420 1.2495 
March 1X510 1.2510 1.2460 1.2525 
June 1X540 1.2500 1X510 1X580 
Sept 1X590 1XB90 1.2560 1X610 

GNMA (C8T) 8% SI00.000 
32nd* of 100% 

Latest High Low Pre- 
Dec 67-21 67-22 67-13 67-10 
March 66-27 65-28 66-23 66-ir 
Juno 8S-39 65-30 65-27 85-24 
Sapt — — — 6S-0A 
Dac —- — 64-17 
March _ _— — 
Juna — — — 63-22 

DEAN WITTER REYNOLDS COMMODITIES 

UNITED 
are now trading under a new name:— 

DEMI Wim» FUTURES LIMITED 
56 Leadenhall Street 

London EC3A 2BH 

Tel: 01*481 3894 

Personal 

A FEW DAYS IN GUERNSEY COULD 

GIVE YOUR BUSINESS A BREAK 
In tadfty'i businon world there era times wpon you need to gat 
away from 11 all, id IhuiL and to talk la your coilveguos in private 
Just an hour from London, m cavilisrd Guernsey, you can liavo *n 
hraio"c manor nousa all to yoursoil. anq the seclusion ol 20 acres 
of peaceful parkland. You can also have the camion* of * famous 
grand hotel, tho delights ol VAT-tree shopping, and (ho excellence 
ol Guernsey's celebrated restaurants. The cost* ProbaDiy a great deal 
lees :ft»n be.ng crowded In London — eren tviip the eir fare. 
Write or call lor details: 

Channel Island Seminars, Old Government Mouse, 
SC. Peter Port. Guernsey, C.l. 
Tel: 0481 35571. Telex; 4)91)44 

fiJab PHYSICALLY HANDICAPPED AND ABLE BOWED 

S3 

MAY WE 
TELL YOU 

I SOMETHING 
ABOUT PHAB 

If is bad enough being handicapped 
without being lonely as well! 

PHAB is a marvellous idea. It integrates die young and disabled with (he young 
and able hy means o( jointly run Social Clubs and holidays. So die bt lcam to live with 
the disablni and the disabled kam to live with the ht 

Without a PHAB Qub. tnam- handicapped youngsters would remain isolated. 
Without a PHAB Club, many able-boArJ youngsters would not develop as they 

should. And without a PHAB Quh nather would fully understand the world they 
live in. 

Thnt are now over450 PHAB Qubs in the UX Funds permitting, each is 
equipped for a variety of hobbies and activities. 

PLEASE HELP PHAB BV SENDING A DONATION OR COMPLETE 
THE APPLICATION FORM FOR FURTHER DETAILS OF PHAB 

ftiAB enst* to farther die 
ncpatKM of ihe phjvicaDy 
bandKapped into the 
comnraury. By promoting 
opportunities for the 
phraroBy handicapped and 
oUe bodied to come tognher 
on equal toms, the tamers 

I of feu. ignorance and 
1 prejudice can be desnTred 

To: PHAB, Tavistock House North 
Tavistock Square. London WC1H 9HJ r- 

.Iddi ei- 

IT MJ 

$ WORLD VALUE OF THE DOLLAR (J) 
BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 

The Table below gives the rates of exchange for the U-S. dollar against 
various currencies as of Wednesday. September 26. 1984. The exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise Indicated. All currencies are quoted 
in foreign currency units per one U-S. dollar except in certain specified 

Bank of America. Economics Dept-, EM£A- London 
Eurodollar Libor as of September 26 at 11X0 a-m. 

3 months: 11J 6 months: U| 

areas. All rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular transactions. 
Bank of America NT & SA does not undertake to trade in all fisted 
foreign currencies, and neither Bank of America NT & 5A nor the 
financial rimes assume responsibility for errors. 

ECU=$US J23863 5DR1 =SUS-992093 
Sibor as of September 26 at 11.00 ajn. 

3 months: 11 i 6 months: 11) 

COUNTRY_CURRENCY 

Afghanistan-Afghani (Of 
Albania.Lak 
Algeria..Dinar 

lFr-Franc Andorra.—.. )3p, p^ta 
Angola.Kwanza 
Antigua..E. Caribbean 5 
Argentina-New Peso ioj 
Australia. .-.- Dollar 
Austria...Schmng 
Azores..Wort. Eseifdo 
Mharnai.Dollar 
Bahrain..Dinar 
Balearic la .—.Sp- Peseta 
Bangladesh.—Taka 
Barbados.Dollar 

Belgium..$ 
Belize -.Dollar 
Benin -...C.FA. Franc 
Bermuda.. Dollar 
Bhutan.Ind. Rupee 
Bolivia..— Peso io> 

Peso idi 
Botswana .-Pula i4i 
Brazil.Cruzeiro (o) 
Brunei.—■ Dollar 
Bulgaria.Lev. 
Burkina Faso-.C.F.A. Franc (5) 
Burma.-... Kyat 
Burundi.-—...Frano 
Cameroon Rp..C.FA. Franc 
Canada.Dollar 
Canary Is... sp. Peseta 
Cape Verde la.Escudo 
Cayman Is..Dollar 
Con. Africa Rep.... C.FA. Franc 
Chad...C.FA. Franc 
Chile.PesotOi (9i 
China.- Renminbi Yuan 
Colombia.Paeo iOi 
Comoro* .C.F.A. Franc 
Congo Pole Rep.of C.F.A. Franc 
Coeta Rica.Colon (8i 
Cuba.Peeo _ 
cyora*..— Pound* 
Czech asiovaWa—. Koruna iQ) 
Denmark.Krone 
Djibouti Rp. of.Frano 
Dominica.E. Caribbean S 

Donun. Rap.. { p2eo (di 
t Sucre <01 

Ecuador...J Sucraid) 
( Buoreif) 

...Pound* 
.Colon 

Colon fdl 
Eqtl Guinea..Ekuele 
Ethiopia..-BirrtOi 
Faeroe h’d.Dan. Krone 
Falkland Is’d.Pound* 
FIJI..Dollar 
Finland.Markka 
France.Frano 
Fr. <rty In Af.c.fjl Frano 
Fr. Guiana..Franc _ 
Fr. Pac. It'd.C.F.P. Franc 
Gabon.CXjL Franc 
Gambia..Daleai 
Germans i£u.Oatmark O) 
Germany (Wi.Mark 
Ghana.Cedi i7i 
Gibraltar . Pound* 
Sreeoe .Drachma 
Greenland.Dan. Krone 

VALUE OF 
DOLLAR 

1 VALUE OF [ 
1 COUNTRY CURRENCY DOLLAR | 

50.60 
8.8348 
6.JI38 
8.486 

178.66 
30.214 

8.70 
B9.867 
I. 20B5 
21.70S 
168.00 
1.00 
0.3769 

178.55 
83.90 
2.0113 

68.489 
63.08 

SXO 
474.85 

1.00 
II. 95 

5000.00 
14450 

1.4296 
8885.00 

8.167 
1.032 

474.85 
8.2034 

183.677 
474.85 

1.3180 
178.66 

BO.OO 
0.835 

474.25 
474.25 
115.02 

3.666 
106.46 
474.85 
474.38 
44.75 

0.B7B9 
2.8098 
6.70 

11.1775 
177.78S 

2.70 
1.00 
8.7B 

67.18 
105.50 
95.76 

1X025 
8.50 
4.00 

345.10 
8.0628 

11.1775 
1.2265 
1.1301 
6.5676 
9.465 

474X5 
9.486 

172.454 
474.26 

4.0766 
3.0898 
3.0892 
38.50 
1X865 

125.60 
11.1775 

Grenada.E. Caribbean 5 
Guadeloupe ..Franc 
Guam.— U.S. 6 
Guatemala.Quetzal 
Guinea Bissau..Peso 

Holt) . ... Gourde 
Honduras Rep. ... Lempira (d) 
Hong Kong ..... ... Dollar ; 
Hungary.. Forint 

Iceland. ... Krona 
india.. 
Indonesia... 
Iran...—-- 
Iraq...... 
Irish Rep. 

... Rupee 

... Rupiah 

... Rial iO) 

t 

... Punt* 

Ivory Coast. ... C.F.A. Frano 1 

Jamaica —. ... Dollar Co) 

Kenya... ... Shilling 

Korea iNtht-. ... Won 
Korea iSthi. ... Won I 

Loo P'ptsD. Rep ... Kip 

{ 

uecntensfn. ... Sw. Franc 1 
Luxembourg.. .. ...Lux. Frano 

... Pataca I 
Madagascar D. 
Madeira.. 

U Frano 
... Port. Escudo 1 
... Kwacha 

Malaysia.. 
Maidive is_- 

... Ringgit 
1 Rufiyaa (0) 
l Rufiyaa iMI 

Mall Rp-- » Frano 
1 C.F.A. Franc 

s 

1 Peso 'd> 
J 

Monaco.. ... Fr. Franc 
Mongolia. .. Tugrik iO1 

Mozambique. .. MetlCB ' 

Nepal.. ... Rupee 
Netherlands. ... Guilder 
Nath An flea. 
New Zealand. 
Nicaragua.-. 

... Guilder 
.. Dollar 161 

.. Cordoba 
Cordoba id) 

1 

Norway.. Krone (10; 

Oman, Sultanate ol Rial 
Pakistan.Rupee 
Panama.. BalDoa 
Papua M ,G—.. Kina 

8.70 
9.486 
1.00 
1.00 

84.7249 
£4X82 

3.75 

5.00 
8.65 
7.BI6 

49.64 
33.525 
11.95 

lOSB.OO 
93.0356 
0X109 
1.0047 

401.46 
1919X6 

474X6 

4.13 
246.23 

0.3908 
n.a_ 

14.9046 
1.2085 
0.94 

814.30 
0,8991 

10.00 
7.13 
1.6665 
1.00 
0X961 
8.5887 
62.480 

8.1347 
651.809 
162.00 

1.469 
8.5596 
3.93 
7.05 

918.25 
474X5 

8.0768 
9.486 
66,68 
14.90 

196.32 
178.90 

9.485 
9.486 
3.355B 
2.70 
9X6 

43.771 
1.6863 
1.2086 
16.10 
5.486 

1.80 
8.053 

10.00 
200,00 
474,25 
0.B2O3 
8.8875 

0.5456 
14.327 

1.00 
0.9368 

COUNTRYCURRENCY 

Paraguay—. ^ Guarani ije) 
^ : Guarani idi 

Peru.Sol io> 
Philippine* ..Peso \Si 
Pitcairn Is.NX. Dollar 
Poland..Zloty <Ol 
Portugal. Escudo v 
Puerto Rico.U.S. 6 

Qatar.Rlyal 

Reunion, lie de Is.. Fr. Franc 
Romania..Leu (O 
Rwanda-...... Frano 
St Christopher.E. Caribbean $ 
St Helena.Pound* 
St Lucia..E. Caribbean $ 
St Pierre.Fr Franc 
St Vincent.E. Caribbean 9 
Samoa (Western;... Tala 
Samoa (Am.i.U.S. I 
San Marino.It Ura 
Saolome A 
Principe DR.Dobra 

Saudi Arabia.Rlyal i*> 
Senegal.O.FX. Franc 
Seychelles..Rupee 
Siorra Leone.Leone 
Singapore.Dollar 
Solomon le. -.- Dollar 
Somali Rep.Shilling 
South Afrlea.Rand 
Spain.Peseta 
Span. Port* In N. i 
Afrlca.,.. SP-Pw^ta 

Sri Lanka ..Rupee 
Sudan Rep.Pound* 
Surinam.Guilder 
Swaziland.UUngonl 
Sweden.... Krone 
Switzerland —.Franc 
Syria.Pound IO) 

Taiwan—.Dollar tO) 
Tanzania.Shilling (71 
Thailand..Baht 
Togo Rep ..C.F.A. Franc 
Tonga la.Pa'anga 
Trinidad A Tobago Dollar 
Tunisia.Dinar 
Turkey.Lira 
Turks A Caicos.its. s 
Tuvalu.Auat Dollar 

Uganda ..Shilling (6) 
United Arab Emir- Dirham 
Utd. Kingdom.Pound Sterling" 
Uruguay.  Paso imi 
USSR .Rouble 

Vanuatu.- Vatu 
Vatican ..Ura 

. Bohvar (gt 
1 Bolivar idi (1) Venezuela-- 

( Bolivar idf 
Vietnam.Dong toi 
Virgin la. Brit.U.8. > 
Virgin la. UX.UX. 9 

Yemen.  Rial 
Yemen PDR..Dinar 
Yugoslavia.Dinar 

Zaira Rep.. Zaira 
Zambia.Kwacha 
Zimbabwe ..Dollar 

I VALUEOF 
DOLLAR 

840.00 
414.00 
4032.00 

18.065 
2.053 

183.00 
163.00 

1.00 

3.641 

9.486 
4.75 

103.589 
2.70 
1X265 
2.70 
9.486 
2.70 
2.185 
1.00 

1919X5 

45.6106 
3.6595 

474X6 
7,2922 
8.54 
2.167 
1.3253 

17.6955 
I. 6863 

172.65 
172.55 
85.70 
0.7698 
1.785 
1.6863 
8.7105 
2.5887 
3.985 

39.21 
17.60 
22.98 
474.25 
1X086 
2.409 
0.8368 

409.80 
1.00 

1.2086 

396.80 
3.6727 
1X265 
58.13 

QX3B 

101.402 
1919X5 

7.60 
4.30 

12.03 
II. 63 
10.4615 

1.00 
1.00 

B.7SB 
0.3435 
177.711 

37.6389 
1.9268 
1.3916 

rn Noi svBifaftiBi (ml Ma>ke» raw. * U S. dollars per Nations! Currency unlr. ta) Froemarkor contra! bunk, (o) Official rate, lb) Fraomarkai Imatbank. 
(C) Commercial rate (d) Freamarket. (a) Controlled. (I) F.nancai rate. (g| Preferential Rawa (h) Non 10 Floating touriat raia. (1) 
VoneauUo: For debis incurred prior » February 1983. (2) Saudi Arabia: Sam l8. Rival devalued to 3.56 (31 New Zenland: Official dmreluation of M cot tent 
July 18 (4) Botswana: Approx. 5 per cant devaluation effective July 9. (5) Aug 4: Upper Volta el.angod Ik name to Burkina Feao- (6) Poland. Zloty officially 
devalued Sent 1- |7i Ghana: 9.09 per cent devaluation effective from Aug 24. (fi) Costa Rice: Official uevaluation cffcctivo Snpt 3. (9j Chiia: -«Pt IS. Official 
devaluation ol 19 per cent. (10) Norway. Seot 23. Krone devalued by 2 per cent For further .«formation please conmc: your local branch of me Bank ol America. 

i 
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CAPITAL MARKETS 

ICI breaks ground in 
Eurosterling sector 
BY MAGGIE URRY IN LONDON 

THE Eurosterling bond njarket saw 

two new issues launched yesterday 

- still a rare event ICI marip the 

greater impact with a C75m conver¬ 

tible band, the first for a UK compa¬ 

ny. Lead managed by J. Henry 

Schroder Wagg, with S. G. Warburg 

as co-lead, the issue has a 15 year 

life and an 8K per cent coupon. 

The conversion premium will be 

set at 20 to 25 per cent-a high level 

which is compensated by a put op¬ 

tion after five years at 112, to give a 

yield to the put of 10.45 per cent at 

the par issue price. 

The issue proved extremely popu¬ 

lar, trading up to 101V5 bid. 

The other issue, for Investors in 

Industry, was also a success, and 

lead manager S. G. Warburg in¬ 

creased the size from EflOm to E75m 

within hours. This is a floating rate 

note, with a 10 year life and paying 

U per cent over the three-month 

London interbank offered rate (Li¬ 

bor). 

With total fees of 0.55 per cent, 

the afirin cost to 31 is around 21 ba¬ 

sis points over Libor, the cheapest 

yet seen in the Eurosterling mar¬ 

ket, Warburg said. The notes traded 

inside the 0.30 per cent selling con¬ 

cession. 

The Eurodollar bond market was 

active yesterday, with prices gain¬ 

ing up to K point before slipping in 

late trading to show a net rise of 

about H point Falling prime rates 

and a stronger opening for the New 

York bond market were the causes. 

BHFBank bond average 

Sept 27 PmrioM 

100J548 100.453 

Hah 1984 Law 

100548 900S8 

Only one new issue appeared in 

tile sector, Bankers Trust New York 

tapped tile market for $150m, 

through a five year bond with a 12% 

per cent coupon and a 99% issue 

price. Lead manager is Bankers 

Trust International, with OCF, 

Credit Suisse First Boston, Lehman 

Brothers International, UBS (Secu¬ 

rities) and S. G. Warburg. 

The proceeds are believed to be 

swapped into floating rate funds. 

The issue traded comfortably inside 

the total fees of 1% per cent, about a 

1% point discount to issue price. 

In the Swiss franc market Citi¬ 

corp Bank (Switzerland) privately 

placed a SwFr 150m issue for the 

National Provident Board of New 

Zealand. The issue is guaranteed by 

the New Zealand Government It 

has a six year maturity and a 5% 

per cent coupon, with a par issue 

price. 

SBC priced the SwFr 100m con¬ 

vertible issue for Nissho Iwai with a 

2y. per cent coupon 

Swiss franc bonds were lower in 

quiet trading yesterday, with prices 

down by as much as K point D- 

Mark bonds were little changed in 

low turnover. 

British building society 
issues £25m in CDs 
BY DAVID LASCELLES IN LONDON 

THE HALIFAX, Britain's largest 

building society, has begun to look 

for long-term money in the UK 

wholesale money markets, where 

large building societies have been 

allowed to raise funds last year. 

The society announced yesterday 

that it had completed a £25m issue 

of certificates of deposit The term 

is for five years, against the six 

months maximum of previous soci¬ 

ety issues. In practice, however, the 

issue is a string of CDs which are 

automatically reissued every three 

months. The cost of the fund-rais¬ 

ing was not disclosed, but it is ex¬ 

pressed as a spread over the Lon¬ 

don interbank offered rate (Libor). 

The facility was managed, under¬ 

written and placed with a number 

of bank and non-bank institutions 

by Garrard A National, the discount 

house. 

Mr Derek Taylor, general manag¬ 

er in the Halifax’s finance division, 

said the society was keen to extend 

the maturity erf its wholesale fund¬ 

ing to bring it closer to the natural 

life of its mortgages. 
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WEEKLY IMS. BOND YIELDS (%) 

•aril* tapes mm* 

18*4 
Loan 

Coaipoata Corp. AA 1254 1268 1423 1218 
Orwannnari: 
tong tana 1226 12X0 13X9 1151 

1247 1226 1329 1123 
thorMann 11-38 11X7 1222 1070 
Municipal IL*. 10X0 11.14 BX8 

tnriaaSrial* XXA 1234 1217 1266 11.79 
Indualrtala AA 1278 1258 14.13 1202 
IMBthWAA 13.13 1279 14X5 1233 
IVifwiiwd Stockt 1157 11X1 1217 11X7 

Source: Standard 4 Poor s 

FT INTERNATIONAL BOND 
iBscmtatoarts S* Si 

Ts£u SxMiy 4 92 Wff . 

tau ftortuy 4 52 Wf™, 
Tranasute Ptjx 5't 9?. 
WuHBat&'iSA .... 

Anno* trica 

!3Q 
ICC 

IDO 
too 
no 

w* a 
tb 97* s 

tWU 87 0 
tssuss 

_100 -JIIUUHH'.1! 0 B 
danpa Bb tey 0 an ♦flu 

-t u» 
+BVi MS 
-au (jn 

fl SlM 
sjw 

following are dosing prices for September 27. 

DA DOIM 
STRAIGHTS 
Alaska Homing 11* 94- 
Al Mjpvm Nnap 14 94 — 
Antrim Samp 12 83 „_ 

tauten So 12* 8S™_ 
Antra Red 13* 92—— 
Bari of Tokyo 13* SI- 
LUCA 13* 91_ 

Din go 
dor wo* TM 

+0* -1 12.71 
+bw -m i2jg 
a -a* iU2 
0 -B* 12.95 
+ev« +BVj 12.01 

LfXJL 13* 91. 
Hong 0/S 11* 91. 

Tran fin 12 91. 
13* 91. 
Oy IZ* 81_ 

. 12* 89.— 
Pra» 13 9i—_ 

ffippoa End Bk 13* 89- 
mm> t* n* oa_ 
He* Scoria Pro 11* 91- 
Ontoria Hydra 11* 94_ 

Hydra 11* 92_ 
Promo 12* 94_ 

Grji 13* 89- 
feral Bl at CIO II* 89— 
Sons 0/S fit 11* 91_ 
SK Pra 0/S Bo 12 92- 
S.E.K. 0 94_. 
SAIL 11V* 89. 

bad Bid Ota 
100 94* 95 
IDO 1D9 199VJ 
125 MVn 98* 
KB 97V* 97* 

108 1B3 193* 
TOO 102* 1B2* +9* +8* 13X1 
100 99* IDO* +0* -QV« 13.18 

1256 
12.84 
1314 

13.13 
+BV* -9* 13.18 
+B* -I* 12.99 
+1* +DU 12.78 
+8* +0* 12X2 
+DV1 13JI 
-0* -B* 12X0 
4-0* -B* 12.81 
+9* - m 12X4 
+0* 4-9X9 12.73 
B +B* 11.07 
+0* -B* 1328 
B -0* ULC0 
a 4-b* i2.li 
4-0* >0* 12J58 
4-9* 4-9* 12.11 
4-0* 4-0* 11X4 

-190 194* 194* 4-9* 8 12X1 
125 103 W 183* 4-D* -D* 12.59 

1M 91 99* 4-0* -fl* 12X1 
100 95 95* +■* 4-0* 1110 
100 1B1* 111* 4-0* -0* 12X9 
70 95* 95* 4-0* -B* 13.46 

VftrM Bonk 11*1 89_"CD S?: SG'i 
World 8mk !2>i W. . 230 M*. 
Yasria Tiifin 12sj S3 ICO 35': 97 

ke: exists. The 

Tat siwuans tamd «d Ota 

Oanga on 

tot te* 
Asn Dn 3k 7* $4 _ .. IS H S8W B +0* 

t!T* -fl'» 12.52 Eurafinu 7* 94^. _ ID W* 99* +8* -0* 

0 -^0* 1267 New Zralvtf TV, 90_ 15 Wi 98* a +IVa 

+3*; +0'a 13 32 VkM Bask 7 94 .. 20 Stot 95* + 0* +v\ 

A -0* 'florid Bank 7* S3.. 20 100V. IBS* -b* -n 

tangi pica dugs fla ta 9 oo mdk 0 

Grist Rri Tria 13* 91.. _ .. 100 103 103* +a* +o* 
CnuM ba 12* 88_ - 125 98* 99 +8* -0* 

Cwfitts&A 13* Bl_ ... TOO 99tt too +0* +0* 
Dnaa tk (fegdon 13 91_ ._ 100 99 99* +8* fl 
Dante 13* 88 M_ ... 1M HI* 102* +DV* —SV# 
Driote taka 14 8!_ - IDS im* n +0* -1* 
Exa ia*S~ - 100 98* 99 +8* +0V. 

E.IA 12* « .. 10D 99* 199* +8* +0* 
LI.B. 13 a_ - m 99* 99* +DVi +8* 
Ef-M A Japa 13* fl!— - 75 182* 103* -8* -8* 
first Htt 13* « May. - 125 731* 101* +8* -8* 
Fin MU 13* B9 Jri»._. .. 75 101 181* +8* -0* 
Rriata M S*f 12* B9— 1D0 9** 88* +0* +BX% 

Era ta Mi 0 98_ ... 000 21* 29* 8 +•* 
Gramm Zaavnl 14 91- ... 100 182* 183V. +0* -8* 
W 0/S Fta 13 flB_ - 200 1B1* IBT* B -II* 
Ikte CnSt Cte 11* 87— _ 200 91* S9* a +8V. 
Mat ft Jn» 11* 89._ _ 125 95* 95* +0* -0* 
brim ft tan 13* 91 - _ IB 107* 1DB +9V. +8* 
ta» A lias 12* 94— - 70 181* 10Z* +B* +0* 

BJDTSOC uus Dana eo 

STEWfiHTS Isvm/S 34 (War tot weak 

AIM Dwcte 7* 54.. - 125 ISO inp. -au -e*« 7.43 

Ana tori au si. 1SU ICI’i ICIU 6 +3M 7.96 

A.UXS. 6* 91. ISC 101* iori tOU + 0U 5.17 

AomiOepikta 7* 94. . :ed S5*r S3': *fl* + 07« 761 

SaJW TtbruoI 7U 34 ... . 220 93i; 99U 0 0 7.43 

CradH tiara* 8* 94_ 200 ICiPl lOl’i 0 fl fl-00 

Denes Ini Rn 7* 94.. ICO ICI* a ;uz»a + U'-l +0* 7.19 

E.E.C- & S2....... - - :oo 1W< 1QIU -IF. -f: 7230 

E.I.B. 8 HI_ 751J 1K»: IDI'i + 9'a -B* 7JG 

EaaaiBSS.. ... . 153 59 99'.t 0 0 5.12 

Framria DaBo Sum S 91 - ISO ICO* idc * +0>i ♦ 0* 7.88 

Fatad Hep 7* 91 150 99'i +0'i 0 7.68 

Codd Ini fin 7* 91. ICO SPa 100* + 0u + 0>. 7^9 

ha Stated Se W. 20. ICO iai* 111* + 01, ♦fl* 7X1 

baton! fl* 92- 150 100 ioc1 : 0 -QX| 507 

Japan Fin Carp 91 . . 10Q io-.* iDi’a ♦ DU + 8* 7J3 

Kesri f+a BV, 94_ 150 ICO KBH. -C'j -Oij 6.13 

Mirateh Hq 3'i BSN.'R.... sea TOVl iaiu Q -tp.. 3.13 

Mtautah Hiy 3* E9XW — 300 as* ao* + 9* -6* 6X3 

0X8. 7* 89.'- 103 53*] UEPi 0 0 749 

FVpwc 0'S Fn 7* 34- 250 9B’.t 1Wc +0U ♦ Pi 7 32 

ttayiteb 0/S Pn 7V. 34 — 125 1W. IB'i'i -O^s -0“J 1-32 

Sorirar Cera Hudesi fl 9)_ 109 101 IDI’i +0* 0 7.75 

Sib Africa Rap 8* 91. 200 iotr* lauy ♦0* +0* 825 

Wort Sank 7* 59 _ ... 100 99 U 100’T Q ♦ 9* 7.79 

nmeriiv.. . mo ICO'i 131*1 0 -ou Ite 

LW. to% 89 ... 
Setearitan 5U 91. 
Uapfo fora 5 3HM j| 

MM tat Rn 5 99 1 
Jten Bi Dwmh5 5* ® 
M Vtat-fw 5 BL— 
Qaamihrt tori 5M SS. 
Sms 6oi 5X4 94 ... 
Sarin Pup 5* 85.— 
Takagfc 5* 94 |_ 
I6k*> to* S3__ 
Tom S* 99.— 

tango ta» 

CBWBOBQ 
BOBS 

. 0* 

. 0* 

.... 0* 
0* 

♦ _ B* 
_B* 
— 0W 
.. . 0»I 
. .. 0* 

— 0* 
—... 0* 

fl* 

nvi 
nt» 
99 
n* 
w* 
IBB 

w* 
urn 
1S0U 

SI* 

m 
MB* 

chragi 0o fey 0 ■ 

ttu a/a 
n* M/11 

n* uyifl 
sf .v a/i 

it/a 
IBB* 19/11 

MAi 1/11 
1W1 15/1 
ibb* a/i 
in* n/i 
IBB* 12/12 
IBB* U/T2 

1 nook 1 

tan tan 

tt-t* mi 
hji imi 
fan taxi 
11 11.B* 
12.44 12.42 
11* 11 Bl 
Mil M.1B 
13* UL» 
19* 10.75 
12* 12.41 
124* !I» 

0THES SIBAffiffrS 
bmpt Intaatt 14 91 CS. 
bnata Ckc 12a* 33 CS 
C.NL 13 S3 CS_ 
Edmonton 13*1* ffl CS- 
Orate Hydra 14 91 CS — 
S*ta Anri to U 91 CS.. 
tianraw.toy EH 13 94CS.. 
Wnavpcg City 12* SICS-.. 
E.E.C. 11* 91 ECU_ 
IB J 11* 83 ECU_ 
III 11 89 ECU_ 
Aegon 8* 89 A.. 
Sonic* Foods 8* BSR._ 
ta-Kti SVj 89 R_ 
few ZoolMd B* BS FL- 
Rank Xtrar fio 8V* B9R...... 
Worid Barik 8* 88 Fl- 
Dutaonaga* 13* B5 FT- 

te Canada 11* 94 £_ 
Cod Europe 11* 82 £— 
DubmA 10* 89 £_ 
Deneufl lit* 94 E_ 
EtC. 11* 34 £.. 
£.1.8 10* 92 £_ 
IBJ. 11* 95 £_ 
Iratnd 11* 94 £_ 

Steal 12 88. 
SUBS 13* 89.. 

12* 94. 

Fb 12* B1_,_ 
UngM 12* 89- 

Toon Capital 12* 87- 
Tn» fepM 13* BS_ 
Traas huts ht 11* 81_ 
Tokyo tat 12* 94- 

158 SC* 07* -8* -1 13.11 
75 99* ioa* -I* -a* 12-92 SWISS FBAHC Dteca cn 
100 1B2V* 1B2* +9* -0* 13-18 STRAIGHTS baied E<d War tor «nrt Trid 
too 98* SS* +9* 11.76 (09 ■99U 1GB -1U -IR. bZk 
100 95 95* 0 -8* 12X5 Canada 5* 92_ . 200 103 IOOU 0 0 5X2 

200 94* 95* +8* -0* 12X1 Caasri food. 5* 94- 2G0 102U;o:>7 —flu B 5.42 
IDO «3V* 93* 9 -1* 12X1 Cntu) Prow BV* SS.. 200 itra^iaou +8U -OVa 6.15 
150 86* 98* a -0* 12X5 Craft Fflsrin B SS _ 120 ■■100*181 D +0* 5.88 
100 1B2* 103* +8* -0* 12XS Ekcmc Farar 5* 94. ... - 100 iBauiQO* fl Q 5X6 
100 95* TO* + 9* +1* 12X9 Euratm 6* 34- SO 102 182U +8* + Di<* 5X5 
15S 85* 35* 8 -f* 12X3 FHf Sr* 82 . -.- 150 «* 82* 0 0 5X7 
100 83* 94 +0* -a* 13X4 G O Jot 5* 92_ — 7G ■102 1B2U 0 0 6X9 
250 29* 29* 8 -9* 13.68 IM-An Otv Bk BU 54- 120 101*101* s a 6X2 
100 84* 9S* +0* a 12X8 Japan Rn Crap 5* £4 100 +97'.jff7»« —fl* 0 5X3 
1DQ 93* 34* +8* -i* 1121 Mm »Bkway 5* SZ 150 ■m sa'* 9 + 0* sxa 
100 98* 99* -8* -s* 12X6 Kanai Ek Power EU 92_ 100 ■fl 02 V] 102** + 0* -au 5X9 
in 183* 184 + 8* 0 12X9 Mniuka Pirn 5* 54- 100 'f HE* 102* -■* + 0* 139 
150 87* 99* +0* -0* 13.15 Itoa Rn Ana 5* 94-— 55 ■Mfl 92V. 0 ♦ DU 5X9 
200 98* 99* +0* +■* 12X6 Mm in Fin 5* 94. ... inn +99 9SU Q 11 5X7 
300 99* »ri* + 1* +0* 12X8 Km Bruuniek 5* 94. 100 ■+101 1C1U ♦r* ♦ !* b.47 
200 182* 192* 9 -0* 12.71 feabac-Hyrtn 5* 94-.. „ 150 t182*1B2* ♦ BXi fl b 52 
ISO 98* 98* +8* -0* 12X9- Stabtontag E 92 —.— 75 Si 01V. 101* -DU 8 5.77 
SO 99* ioa* -0* +0* 12X8 Santa Kingdom 5* 34-_ 125 fIBIUIOI* 8 +8* 156 

Hoar Zealand 10* 99 £ ... 
0.K.B )2V« 91 £_ 
Royal Trustco 12* 89 £.._ 
SHtF 11* 94 I--- 

. Slh Africa Re? 12X7 B9£— 
United Tech 11* 89 £- 
Writ Book 10* 89 E_ 
Etottihn 10 93 IF.__ 
E.C.S.C. 10% 94LF_ 

FUATHG RATE 
NOTES 
BJ.L lot 5 99- 
Sara Nor Agri 5* 91- 
Bank ot MoMnnt 5 89. 

75 
E0 
50 
50 

75 
50 
30 
50 
50 
40 
60 
10a 
in 
50 
100 
75 
150 
40D 
40 
50 
75 
75 

50 
50 
30 
50 
10Q 
30 
30 
BO 
40 
35 
100 
500 
100 

Bid Ota 
100*181* 

£5* 98* 
+47* 07Al 

t101*1B1* 
183*104 
195*198* 
-190*191 V* 

fSB* 98* 
84* 185* 

153* 104* 
180 101 
Iflt* 102 
183* 103* 
in u»v: 
108* 18R* 
1S2* >83 
itn iai* 

95* 96* 
n* 87* 
95% H 
IT* 91* 
97* IS* 
94* 94* 
99* 99* 
MV* 94* 
95* 95* 
1B2U 192* 
103* 193* 
94* 34* 
+100*19** 
1B0* IBt* 
K* 95* 
94* 39* 
SB* 98* 

tair 
9 -0* 
0 -a* 
b -a* 

+flV» -D* 
fl -I* 
-0% -0* 
9 -IV* 
0 -9* 

9 +9X8 

B 4-9* 
0 +0* 

fl 0 
+0* +0* 
a -a* 
a a 
+9X5 +0* 
a 1 
-a* a 
+a% -0* 
+0* +0* 
+1* +t* 
+8% +«* 

+0* +1* 
+ B* +1% 
0 +a* 
+8* +1* 
-0* +0* 
+0* +9* 
-a* +** 
-a* +0* 
a —9v« 
+9* +D* 
—BVi -B* 
a -a* 
a a 

Betters Tran 5* 99- 
Barclays 0/S hH 5 2004 — 
EJ.C.E 5* 99_ 
BFG Hn 5V« 98 
BNJ1. 5* ffi (JuM- 
Cscarp 0/S Ftfl S* SB._ 
ClB&t LyORBH 5* SS- 
i?;i -fchi Kmgyo 5* 36- 
Draafner Fin 5ti 89-._ 

0 
0* 
0% 
0* 
0* 
0* 
OVa 
ow 
0 
0* 
0* 

Bid Ota 
99 99* 
m* n% 
199 IBS* 
99* 180* 
99% 99* 
IS* 99* 
99 99* 
109* 190* 
99 99% 
118 IBS* 
MV» IBi 
99* 100 

Ura Cta* 
11/IB 11.1B 
18/2 12* 
27/19 11.19 
11/8 11* 
2/9 IMS 
13/3 12.99 
1/9 11* 
21/1 12JM 
23/11 5* 
14/12 12* 
19/11 12* 
23/8 11* 

lVd 
13.74 
12J5 
USB 

USB 
1110 
1ZSS 
12.78 
13J9 

1121 
1B.1S 
1185 

7.71 
7J5 
143 

187 
7JSI 

108 
11J9 

11S2 
11S4 
1U8 
1221 
11.74 
11J8 
11.71 
1228 
11J1 
11J9 
1129 
1221 
1222 
11.44 
11X2 
1122 
IM2 

Grid 
1128 
1229 
11.17 
11.78 
1028 
1225 
1128 
12.91 
529 
122! 
12.15 
Tt.14 

OiM Sk Ca 5% 38- 
Fame 3* 98 -.. 
ta® 3 39..-— 

Haada Matr 5* 98- 
tautatn Pbota 4 98. 
Maori 3% 99-- 
Mute. CB Ltd 6% 88 — 
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All of these securities having been sold, this announcement appears as a matter of record only. 

New Issue / September, 1984 

$250,000,000 

Credit National 
Extendible Floating Rate Notes Due 1996 

Unconditionally Guaranteed by The Republic of France 

The Notes are direct and general obligations of Credit National unconditionally guaranteed as to 
payment of principal and interest by The Republic of France. 

The Notes will mature on September 18,1996, unless previously redeemed. Interest on the Notes will 
be payable quarterly on March 18, June 18, September 18 and December 18 of each year. Interest 

payable in respect of each quarterly period will be determined on the basis of the Weekly 
Interest Rates prevailing on each of the days falling in such quarterly period. The 

Weekly Interest Rate will be .50% below the arithmetic mean of the prime lend¬ 
ing rates of the Reference Banks provided that the Weekly Interest Rate 

will not exceed a rate .40% above the yield on three-month United States 
dollar domestic certificates of deposit. In advance of the Interest Pay¬ 

ment Dates falling in September of 1987,1990 and 1993, Credit 
National may adjust either or both of such margins prior to 

and/or following noteholder exercise of redemption 
rights as provided in the Prospectus Supplement 

and the related Prospectus. 

The First Boston Corporation 

Lehman Brothers 
SheoruM Laftman j Araerfcm Eraran Ine. 

Salomon Brothers Inc 

Goldman, Sachs & Co. 

Merrill Lynch Capital Markets 

Kidder, Peabody & Co. 
Incorporated 

Morgan Stanley & Co. 
Incorporated 
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-V 
+v 
+\ 

120 
40a 
40 

.13 

VaFSt 
VlMd 
VtiLn 
VriDus 
vanaan 
itactrG 
venraM 
V-ccof 
Iflcorp 
VfctraS 
VUeoCp 
Vrawk 
VhTocri 
Vodatn 
VoriW 

WD 40 
WatarC 
vritrTel 
wane 
VFSL s .70 
14MS8 
Wamik 
Wttu 35 
WnCasS 284 
WstfSL 
WMcTe 
WMIcr 
WtnaC 40 
WMwraC 
Wanra 98 
Wkrt 
WUcnm 

51 
48 
a 

*8 
10 
48 
•235 
30 
9 
77 
17 
8 
86 
30 
80 

ja 
32 

168 

4% 
3% 
20% 

5% 
19V 

4 
8% 
»% 

w-w 
75 21% 

♦ V 

+v 

*% 

♦% 

“% 
2s 8% 8% *% 
27% ffi-j 26% J, 
35% 35% 351; -V 
151. 15% 15,] 
C% 12 12% 4% 
% 7-15 %4l -18 

41. 

3% 3% 
701] 20% 
5% 5% 
15% 19% 
16 16 
3% 3% 
8% Si, 
19% 19% 

-% 

A 

SI 
72 
170 

f" 

153 * 23 
132 10% 

llUnarii niioai 
WtenF 

1j50 

20 
SB WMmr 

WkwCfl 
wtaO M 
woocD 

Wymai 

Xatwc 
Xeor 
Udm 
yiowFi 
ZenLbB 
Zantac 
Oagiar 
araui 
art 
Zyrt 
Zsrmn 
2ymt» 
Zysm 

60 
58 
.15a 
.80 

180 
27 
3 
4 
65 
11 
55 
221 
164 
294 
61 
129 
1GB 
2 
171 
14 
226 
96 
26 
57 
77 
2 
1125 

6% 
13V 

l'1 
»9% 
UV 
2* 
3 

9 
10% 

ff 
13 
7 
5V 
20 

2 
8% 
30V 

21V 21% 
23 23 
5% 6 
15V 15% 
211, 22% 
K)% >0% 
6 6% 
12V 12V 
48 49 
r\ 7% 
10% 10% 
* 4% 
19V 1W* 
10% 11% 
33% 23% 

£ % 
30% 51 
9% 10 

9 9% 
12% 12% 
6% 8% 
5% 5% 
19% 20 
17 in. 
22% 23% 
6% a% 
30 30% 

-V 
*v 
-•* 

4-V 
-% 

-% 

+»i 

+% 

-V 
+% 
+h 

:s 

+% 

+1* 

X-Y-Z 
m 9% 9V 9% -% 
791 10% 10% IIP] 
373 rev 16% 1®1 -V 

1 11B 33% 32 32 
667 17% 17% 171] ♦V 
5 3% 3% 3% 

4te 1 12% 12% «% 
1X4 5 33% 32% ■% 

9 S% 6V BV ■% 

X4 
M 12% 13% TZ% +% 
10 IS **% 14% -**■ 
683 2% 2% 3% +% 
16 *k 3% 3% -% 

Indices 
NEW YORK DOW JONES 

lodwariab 

Traospan 

Utritias 

TiafiflOwri 

Ste 
27 

1217 W 

sii3r 

138.38* 

1212.12 

5I4JS 

13728 

ioa> 

1207.16 

512.78 

135J3 

86* 

24 

1205.86 

51557 

134 9D 

75b 

Seri 
21 

1201.74 

518.69 

135.31 

12Bn 

121B54 

524.16 

135.77 

92a 

1984 

High 

12BL64II 
(8/11 

812.63 
f9/fj 

137 Jfi 
126/9, 

Mns.6^1. 
I C4.7I ■ 

Low 

283.70J 
Ii8-u.ro 

44003 
(25.7J 

122-25 
H5.8J 

Sum Onprittm 

Mob 

812.63 

163.72 

Law 

41^2 
0/7-321 

1Z.32 
B-7/32J 

18JS 
12&-4/42) 

' ■ 1.. 
Sept 21 | Sapi 1« 

J-1- 
Sari 7 

-1-1_ 
Yaat Ago lAppreri . 

lod Div ViaM Mg_ 4X1 | 4.97 4.71 4.43 

STAJHWffl AND POORS 

Sap) 

—1 

Sw Sari Seyi 
24 

S*ri 
20 

IBM [ Stota fnaipilaien 

27 26 25 21 »98 IP* | HhH* Low 

Maornte uaxr in .78 107.18 111.77 IW.S2 1BU Wl.ts 

l*MB 

1*7.74 

|WJ» 

164X4 
kin/uj-sn 

3X2 

Camyntita 167Xf 166X1 185X2 text 18SJ7 15747 169X8 

ifl.T) 

147.82 
CVT) 

172.15 
IIQ/lfl^Q 

4.49 

IM 

U . 

lad P/E Ratio... 

Long GM fend TM .. 

Stri 26 

195 

10.79 

12^8 

Sap> 19 

113 

MJ1 

12.03 

Ste >2 

197 

18.81 

12^8 

YNTtolAfriV) 

IBS 
14J0 
1134 

N.TJSJ All C8MMN 

tan 
27 

Sept 
26 

Sapi 
25 

Sari 
24 

96X6* 05.0 ffi.4! SLB 

BBSS AO MllS 

1SB4 

Kok 

37.75 

It'll 

Low 

8513 

AMI 

- 
Sam 
» 

Sepi 
25 . 

Sni 
2« 

towupitefl. 1-977 1,575 1.976 

Bote --- 821 844 871 
fita ... .. 877 88» 833 
IfKkangrt. 473 442 489 

TOMWO 
1984 

27 2fl 25 , M High 

MeutcEMmta 
ConpeaHv 

19812* 
zin.r 

mas 
3712 

18*7.5 
23GL5 

294.4 117/11 
2696 7 10 11 

I64U W 
28707 OVB.- 

MOUKEAL Pentcfo 118.48* 117.4 1IMI- I1L23 I27D{!B/1{' iBaxapv?) 

\ 
I 
l' 


